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$ fails 
says age to hold 

gains in 
Europe 


an 

issue’ 


President ’- Rnmlfl Rwipn dsnus - 
sed suggestions that his age had be- 
come m lane in Novembers US. 
elect io ns and accused iris Demo- 
cratic .rival Writer Mondale of 
“making a career out of weakening 
America’s armed forces.” 

. Ques tions about Me Reagan’s age 
persisted after his 'poor perfor- 
mance in his televised debate with 
a relaxed and self- confident Mr 
Mondale. : • ' . 

Mr Reagan, at 72 already the dd- 
est-UB. preadentin history, denied 
suggestions that he bad tired dar- 
ing the debate and said that if be 
had worn as modi' makeup as Mr 
Mandate, who is 56, Td look young- . 
er tpo.“‘ Plage 24 

Spy tapes found ■ - 


DOLLAR felled to hold gains in Eu- 
rope. Fears that the Bundesbank 
might intervene to brake any sharp 
rise encouraged profit-taking each 
time it wait beyond DM 3.10, but 
the West German central bank con- 
fined dollar sales to a token S12il5m 
at theofficiaJ Frankfurt fixing. The 
dollar closed in London at DM 
3.0755 (DM 3.089), SwFr 2.5375 
(SwFr 2J43), FFr 9.425 (FFr 9.47) 
and Y247.3 (Y247.05). Oh Bank of 
RngTand figures, its trade-weighted 
index rose to 142J from 142.4. In 
New York it dosed at DM 3.0965, 
FFr 9.4875, SwFr 2.5475 and 
Y247JI5. Page 47 


tapes containing vital West German 
military informatio n * which, 
been copied at an unidentified West 
German state computer- centre on 
behalf of a unnamed Eastern bloc 
country. 

Yugoslav trial - 

The prosecutionhas^ demanded the 
death penalty for souse Mil ethnic 
Albanianson trial in Pristina, capi- 
tal of the south Yugoslavian prov- 
ince of EospvOt .accused of terror- 
ismandanti-Yugodavaclivities. 

Panama protest 

.More than 10^00 people marched 
through -Panama CSty to protest 
agmnst' controvnrial presidential 
Sections and alteged. government 
awiqiticm. 



Viotencel 



few on a town in fheutestem state 
of M aha r aAtra' andr^coatimung 
them m several otiier -places. ■■ ■ 

China unfreezes 

China says it wfll resume talks with 
the Soviet lM<m oh October 18 
aimed at ixiinnalising the present 
cold relationship. 

Asyhrni offer ~? : 

Chancellor Fred SinowatosaidAus- 
tria wasi*ady to grant provisional 
asyhnn to 140 East Germans occu- 
pying the West German embassy in 
Prague and seeking asylum in the 
WW... . ; 

Greek quarrel 

Greece -extended.^ ^fis quarrel with 
Turkey over a Nato air defence ex- 
ercise in the Aegean to the UJS. say- 
ing both ToTlnsh and UJS. fighter 
jets violated Greek . national air 
space. ‘ 

Lebanon troops 

Israeli Prime Muririer Shimon 
Peres said his country's troops 
could withdraw from L ebanon in 
six to nine months. - 

Ambassador freed 

Spanish ambassad or Pedro Manuel 
Aristegui was released after being 
- kidnapped in front of his embassy 
in Beteut Earlier stoiy.Eege 4 

French crackdown 

EnBidi Government announced a 
crackdown, on filegal immigrants, 
bto stressed the heed to fight ra- 
cism and to heh> foreign workers at 
ready legally settled in France. 
Page 24 : 

EEC rebates: 

Britain and Westpennany will re- 
cewecamMimd EEC budget rebates 
totalling Ecu X3ha ($884ih) befiwe 
file end of the month, after an over- 
wbelnring vote by; the European 
Parhardent to release the money. 

Paje 


.WORLD SUGAR values turned up- 
ward again, reflecting overnight 
strength in New York and news of 
-an” unexpectedly large Egyptian 
purchase on Tuesday. In toe morn- 
ing the London daily price was 
fixed $5 up at 5130 a tonne, the 
highest level since. eariy July. On 
the London futures market the 
March position climbed to 5166 a 
fo nnp before pwrfit- twiring trimmed 
it to S164J0, op 5350 on the day. 
ftp* •' 

WALL STREET: toe Dow Jones in- 
dpatrial average closed up 2J0 at 
13.77J23: Sebtion m 

LONDON equities rallied gradually 
fnjm a weak start The FT Industri- 
al Ordinary index firmed 0.8 to 
-866.8. Gilts met late weakness. 
Section ID 

TOKYO stock market was dosed, 
ftcrignselliiig disappoints. Page 37 

STERLING was generally firmer in 
London, rising to SI .233 (SL228), 
SwFr 3J275 (SwFr 3J2), FFr 
11JJ725 (FFr 1L6175) and Y305^ 
(Y303.75). It was unchanged at DM 
3.79. The pound's trade-weighted in- 
dex was steady at 76.3- In New York 
it dosed at SL2285. Page 47 

GOLD fell S3 an ounce on the Lon- 
don bullion market to 5337.75. It 
was .also lower in Frankfurt, at 
5338,- and in Zurich, at $337.75. In 
New York "toe Comex October set- 
tlement was $33830. Page 46 
UJS. TRADE deficit in 1984 is ex- 
pected to jump from 589.41m to 
$i3Qbn, Commerce Secretary Mal- 
colm Bakbrige warned. 

GENERAL ELECTRIC of toe US. 
lifted net profits by 13 per cent to 
$564m or $1.24 a share in toe third 
quarter on sales up 2fi per cent to 
$6.72bn. I'Gne-month earnings were 
ahead 12.B per cent at $lA3brt while 
sales advanced 3 per cent to 
519J971 xl 

CATERPILLAR, toe US. earth- 
moving and construction equipment 
company cat its dividend sharply 
from 37.5 cents to 12.5 cents, in a 
move to conserve cash. Caterpillar 
shares rose SH soon after the news. 
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Taiwan displays its 
spirit of 
prosperity, Page 4 
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Philips, Siemens 
link to bid for 
microchip lead 


BY GUY DE JONQUIERES IN LONDON 


PHILIPS of the Netherlands and 
Siemens of West Germany, Eu- 
rope's two largest electronics com- 
panies, are to join forces in an am- 
bitious attempt to match UA. and 
Japanese leadership in toe world- 
microchip industry by toe end of 
the 1980s. 

The companies have agreed to 
collaborate on a project to develop 
and manufacture advanced micro- 
chip memories. The plan, which is 
backed by the Dutch and West Ger- 
man Governments, may involve in- 
vestments of as much as Slbn over 
toe next seven years. 

The companies aim to begin by 
1989 production of 1-megabit and 4- 
megabit random-access memory 
(Run) chips capable of storing 
more than lm arid 4m bits of data, 
respectively. The most advanced 
memory available today, the 256k 
Ram, can store about 256,000 bits of 
data and is only just being pro- 
duced commercially. 

Memory chips are the most wide- 
ly used of all mass-produced 
micro-electronic components. The 
present world market is estimated 


at more than $5bn and it is domi- 
nated by Japanese suppliers. 

Philips and 5iemens have de- 
cided to commit themselves to the 
project after several mouths of 
talks and will begin detailed prod- 
uct development in April. The plan- 
ning process is expected to last un- 
til 1989 and cost more than 5300m. 

Almost half the cost will he fi- 
nanced jointly by the West German 
and Dutch Governments. Bonn will 
contribute about DM 300m (596m) 
and toe Hague about two thirds as 
much. 

The two companies plan to. carry 
out the development in their own 
laboratories closely co-ordinating 
their efforts and will share toe re- 
sulting technology. 

The groups will divide responsib- 
ility for production, however, Sie- 
mens will take the ImH in making 
4-megabit dynamic Ram chips, 
while Philips will be toe prime 
manufacturer of 1-megabit static 
Ram chips. 

Siemens plans to locate its pro- 
duction at a new plant in Regens- 
burg, Bavaria. Philips is expected to 
make its components at Eindho v en, 


in the Netherlands, and at a plant 
in Hamburg owned by Valvo, its 
West German subsidiary. 

The scale of production and in- 
vestment has yet to be decided. Sie- 
mens said yesterday, however, that 
it bad set aside DM 2Jlbn for the 
project, of which about DM 800m 
would be for development and the 
rest for plant and equipment. 

Philips gave no details of its 
planned financial commitment but 
did not discourage reports that the 
total cost of the project would ap- 
proach Slbn over several years. 

Philips and Siemens are Europe's 
two largest microchip manufactur- 
ers. Although neither has been a 
dominant Ram chip force in the 
past, both have been stepping up re- 
search and development spending. 

Apart from its joint project with 
Philips, Siemens plans in 1988 to 
make 1-megabit dynamic Ram 
chips at its Regensburg plant and to 
produce soon 256-K Ram chips at a 
factory atVUlach, Austria. 

A grand gamble is taken. Page 2; 

UJ5. approval for chip protection, 
Page 5 


British coal union fined 
£200,000 for contempt 


BY RAYMOND HUGHES AND JOHN LLOYD IN LONDON 

A BRITISH judge fined the Nation- 
al Union of Mine workers (NUM) 

£200,000 ($245,000) and its presi- 
dent, Mr Arthur Scaigill, £1,000 for 
contempt of court yesterday, on the 


. AUSTIN ROYER, the volume car 
meteor subsidiary of Britain's state- 
owned BL group, started a cam- 
paign to recruit between 750 and 
1,000 more dealers in continental 
Europe as part of a programme to 
boost its share of the European 
market outside the UK from about 
1J) per cent to 2JJ per cent Page 27 
BAXTER TRAVENOL. the US. 
health care products group, report- 
ed a 31 per cent drop in third- 
quarter net income to 539.7m. 
Rage 25 


eve of new talks about settling toe 
country's 31-week coal dispute. 

Mr ScargiH and toe-union were ■ 
held in contempt for describing the 
strike in the Yorkshire area as offi- 
tialafterthe High Court in London 
had ruled it was not 

Within hours of the judgment, the 
NUM; through Mr ScargUl, laid it- 
self open to a further charge of con- 
tempt when toe NUM president is- 
sued a statement from toe steps of 
his headquarters in Sheffield, north 
England , which reaffirmed the 
unin n executive's endorsement of 
the strike as an official one. 

The statement said that "the 
union will do all in its power to win 
maximum support for the strike 
and r eaffirms that there should be 
no crossing of official picket lines. 
The offici al strike action will con- 
tinue until the National Coal Board 
withdraws its pit closure pro- 
gramme, agrees to keep open those 
pits currently under threat and pro- 
vides a basis for resolving this dis- 
pute in line with toe Flan for CoaL" 

The Pian for Coal was a joint 
strategy drawn up by the state-run 
coal board and the NUM in 1974 for 
toe future development of toe UK 
mining industry. 


British trade rnnwn were in- 
sisting on pay levels that priced 
people out of jobs, Mr Nigel Law- 
son, Chancellor of the Exche- 
quer, told the Conservative Party 
Conference yesterday. Be went 
on to teH Tories, however, that 
toe economy was strong and that 
inflation was under control. Re- 
port, Page 7. 


Besides apparently compounding 
the contempt, toe statement, issued 
from the co-ordinating committee 
which has day-to-day charge of the 
dispute, lays down a hard line in 
advance of the latest round of talks 
today between the coal board and 
toe NUM at the government-backed 
conciliation service Acas. 

Mr Ian MacGregor, the coal 
board chairman, believes that toe 
NUM may be prepared to compro- 
mise on its principled oppositions to 
pit closures on economic grounds. 
He believes that the union's posi- 
tion, put to him by Acas officials on 
Monday, may now shift sufficiently 
for a deal to emerge. 

None of the three national NUM 
officials has, public-ly or privately, 
softened his opposition to unecon- 
omic closures, and little optimism is 
shown, in Government circles. 

At the same time, however, toe 
NUM is likely to come under in- 


creasing pressure from toe courts. 
Besides yesterday’s judgment, a 
number of uiiu e wo r k ers are now 
preparing to issue writs against toe 
union claiming loss of earnings dur- 
ing a strike now declared as unoffi- 
cial. They will argue that the union 
Has broken its contract with them. 

The High Court derision angered 
s ome Co ns e rvative backbench MPs 
attending their party’s conference 
in Brighton. Mr Michael Colvin, 
speaking for a number, said that 
“Mr ScargOl behind bars would be 
far more acceptable.” 

Mr Norman Willis, Trades Union 
Congress general secretary, said, 
however, that "this further derision 
by the court makes more difficult 
toe task of resolving what is al- 
ready a difficult dispute." 

In toe High Court yesterday, Mr 
Justice NichoUs said that the union, 
aided and abetted by Mr ScargiH, 
had tried to put itself above the low 
and show it was “untouchable." 

It had “wilfully, deliberately, kno- 
ingly and repeatedly” broken court 
orders not to describe toe strike in 
toe Yorkshire area as “official”, said 
Mr Justice Nicholls. 

The NUM was given 14 days to 
pay its fine, with the prospect of se- 
questration of its assets if it fails to 
do so. 

European protest, Page 2; Court 
ruling, Page 8 


Brooke Bond falls to Unilever 


BY RAY MAUGHAN IN LONDON 

UNILEVER, the Anglo-Dutch food 
manufacturer, yesterday won con- 
trol of Brooke Bond, the UK tea and 
packaged groceries group, after lift- 
ing its bid to £389m ($47 8m) and 
iwirnnhing one of the largest buying 
sprees seen on the London stock, 
market 

The increased bid initially won a 
cold reception from Sir John Cuck- 
ney, chairman of Brooke Bond, who 
described it as “unneccessarUy of- 
fensive and arrogant Why they 
want to pay an extra £34m for a 
company they have been so critical 
of is beyond me.” 

On the back of revised bid terms 
- which were raised from 114p per 
share, valuing Brooke Bond at 
£355m, to 125p, and worth £389m - 
Unilever splashed out El 68m in a 
share-buying campaign rwefiiHy 


orchestrated by brokers Rowe and 
Pitman. The outlay won Unilever 
132.65m Brooke Bond shares. 

Taken along with acceptances al- 
ready received and previous market 
purchases, Unilever's foray swept it 
through its target of majority con- 
trol to give it 57.1 per cent of Brooke 
Bond after what some of toe partici- 
pants described as a “momentous 
day." 

Shortly after noon even the 
Brooke Bond chairman had second 
thoughts and said: “At this price it 
is a logical ending to the bid. With 
cash settlement on Friday, 125p is 
pretty tempting to institutions with 
the British Telecom offer for sale 
looming into their sights.” 

Tate & Lyle, the sugar refining 
group which had made the first bid 
for Brooke Bond on July 23, said 


later: “We believe our original offer 
for Brooke Bond was good and 
fair one and it is reassuring, if dis- 
appointing, that our interest in this 
company was also shared by a com- 
pany such as Unilever." 

After brief, if acrimonious, ex- 
changes with Brooke Bond at the 
end of August Unilever made its 
first bid on September 2. Analysts 
never felt that Tate & Lyle had 
enough firepower to contest an auc- 
tion with Unilever. Once Unilever 
received clearance from Britain's 
Office of Fair Trading, London fi- 
nancial institutions felt certain the 
issue would be decided by Unilever 
alone. 

Continued on Page 24 

Lex, Page 24; Battle develops for 
global palate. Page 22 
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Israel calls 
for U.S. to 
supply 
latest 
weapons 

By Davfd Lennon 
in Washington 

ISRAEL has asked toe Reagan Ad- 
ministration for supplies of the 
most up-to-date US. missiles, sub- 
marines and radar systems to help 
to maintain its military superiority 
over Arab states which are also re- 
ceiving UB. arms. 

The new Israeli Government is 
also urging Washington to boost its 
military aid for the 1988 fiscal year 
from SI. ton to about S2bn because 
it has ordered more US. military 
hardware than it can afford. 

Israel's military requirements 
have been an important feature of 
this week's meetings in Washington 
between Mr Shimon Feres, the Is- 
raeli premier, and President Ronald 
Reagan and senior officials. 

Although the talks have been 
dominated by toe issue of how toe 
UB. can help Israel out of its eco- 
nomic crisis, Mr Peres has been 
stressing that his Government can- 
not successfully turn its economy 
around through public spending 
CUtS and at the same time maintain 
a strong defence against hostile 
neighbours. 

One of Israel's prime objectives is 
to obtain three sophisticated sub- 
marines equipped with technology 
also common to toe UB. nuclear 
submarine fleet 

The Government is hopeful of 
UB. agreement Mr Caspar Wein- 
berger, toe UB. Secretary of De- 
fence, on a visit to Israel next week 
is exp ect ed to sign an undertaking 
to build and deliver the three ves- 
sels for the Israeli navy. 

He will also be asked to approve 
the delivery to Israel of the most 
advanced air-to-air and air- 
to-ground missiles and over- 
the-horizon radar, the technology of 
which has not been released to any 
of Washington's allies. 

The Israeli military haq ordered 
equipment from the UB. for 1986 
which will cost S500m above the 
military grant atfiscal.1985, accord- 
ing to officials in Washington. 

Israeli overspending of toe UB. 
military aid grant follows tiie emer- 
gence of serious problems with the 
development of the wing and en- 
gine outlets of the Lavi (Lion) air- 
craft being designed by Israel Air- 
craft Industries at a projected bud- 
get of Slbn. 

Although military aid is normally 
allocated for buying equipment and 
technology in the UB., Washington 
has made an exception in the case 
of Israel, allowing it to spend S250m 
of this money at home in both 1984 
and 1985 to cover the annual devel- 
opment costs of the Lavi. 

Even so, officials in Washington 

Continued on Page 24 


Peking signs 
car production 
deal with VW 

BY MARK BAKER IN PEKING AND JOHN DAVIES IN FRANKFURT 


CHINA appears to have taken the 
first step towards permitting pri- 
vate car ownership with the signing 
of a DM 500m (S161m) joint venture 
agreement under which Volkswag- 
en of West Germany will help to 
mass-produce the Santana model in 
Shanghai. 

Volkswagen is the first foreign 
motor corporation to be permitted 
to make passenger cars in China. 
The joint venture plans to produce 
20,000 Santanas a year by 1989. 

Under toe agreement, the entire 
.car production will be sold within 
China to government authorities 
and taxi companies. In return, VW 
will export from China surplus pro- 
duction of 80,000 basic engines a 
year. 

VW is confident of being able to 
sell cars to private purchasers and 
of developing export markets in 
Asia in the longer term. 

The deal gives VW the leading po- 
sition in what is considered to be 
the inevitable expansion of China's 
domestic car market to individual 
buyers, once the country has 
achieved further economic develop- 
ment 

VW also sees the venture as a big 
step in building up its worldwide 
production network and a way of 
getting access to a market with 
huge long-term potentiaL For the 
Chinese, the deal amounts to West- 
ern co-operation in developing its 
industrial base. 

The agreement to set up a joint 
venture company was signed in 
Pelting yesterday at a ceremony 


China's leader Deng Xiaoping 
has emphasised his country’s 
support for West German at- 
tempts to press for reunification 
of the Germanys, Herr Helmut 
Kohl, West German Chancellor, 
said yesterday. Herr KohL visit- 
ing China, had two hours of talks 
with Deng, after which he said 
the Chinese leader had shown 
himself to be “a champion of Eu- 
ropean unification”. Page 3 

that coincided with the visit to 
China by Chancellor Helmut Kohl 
of West Germany. 

The Chinese are already assem- 
bling small numbers of Santanas in 
Shanghai. With an eye to expan- 
sion. the plant will be set up with 
capacity to turn out 30,000 cars a 
year. 

At present Santimas are being as- 
sembled largely from kits shipped 
from West Germany, with local 
sources accounting for about 30 per 
cent of production. Cocal production 
share will be steadily expanded to 
80 to 90 per cent hy 1991. 

Production of four-cylinder en- 
gines is to be built up from 1986 and 
is to reach 100,000 a year by 1990, 
with 80,000 being exported for use 
in VWs own worldwide production 
network. 

By the end of 1990 the joint ven- 
ture company will have invested 
Continued on Page 24 
Taiwan's embarrassing riches. 
Page 4 


French economists 
warn on inflation 


BY DAVID HOUSEGO IN PARIS 

WARNINGS OF new inflationary 
pressures building up in France 
have been made by bm respected 
teams of economists. 

The economic department at Par- 
ibas. toe nationalised investment 
bank, believes that inflationary ex- 
pectations, which had been reduced 
over the last 18 months, are being 
rekindled. It points to increases in 
public sector tariffs, higher levels of 
consumer and investment demand 
and excess liquidity as a result of 
the Government’s large budget defi- 
cit as adding to inflationary pres- 
sures. 

The bank forecasts that France 
will end this year with a 7 J per cent 
inflation rate, compared with offi- 
cial estimates of a 6.7 per cent rate 
by the end of December. 


It says that France's anti-infla- 
tionary performance looks “medio- 
cre” in a European context West 
Germany achieved a cumulative in- 
flation rate for the first seven 
months of 12 per cent and toe 
Netherlands of IB per cent 
Meanwhile, a group of econo- 
mists working with M Raymond 
Barre, the former French Finance 
Minister, says that next year's bud- 
get deficit will be much larger than 
the Government has claimed. They 
calculate that the real deficit is like- 
ly to be FEY I55bn ($10.4bn) com- 
pared with FFr 13fl.8bn in the 1985 
budget estimates. 


Supplementary defence budget. 
Page 3 


AIR FRANCE TO THE FAR EAST: 
THE BETTER ALTERNATIVE. 



Air France serves eleven desti- 
nations in the Far East. In Fact we 
Hy 6 days a week to Japan and 
we're the only European carrier 
to Seoul Experience the flavour 
and style of France os soon as 
you settle into your seat. In Air 
France Premiere and Le Clubwe 
even treat you to a glass of 
champagne before take-off. 
From London and Manchester 
to Paris, Charles de Gaulle 
Terminal 2 - a terminal designed 
for quick transit and built 
exclusively for Air France 
passengers. Then on to fhe Far 
East in the comfort of an Air 
France Boeing 747. 

Experience French style to the 
For East. Air France. We go a 
long way to moice you feel 
relaxed 
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EUROPEAN NEWS 


Moscow 
concerned 
oyer farm 
output 

By Our Foreign Soft 

THE CENTRAL committee of 
the Soviet Communist Party is 
to bold a special meeting on 
October 23 to discuss agricul- 
ture and limited changes m the 
leadership, according to diplo- 
mats in Moscow. 

Soviet officials deny that the 
meeting- will see a radical 
alteration is the leadership. Mr 
MUrKati Gorbachev, responsible 
for agriculture on the polktburo, 
does not appear to have been 
potttioaUy damaged by the con- 
tinuing poor performance of (be 
agriculture sector. 

On the contrary, he has con- 
solidated his position as 
number two to President Kon- 
stantin Chernenko. The editor 
of the Communist party news- 
paper, Pravda, told reporters 
in Moscow this week that M as 
far as party jobs axe concerned, 
Mr Gorbachev could be said 
to be a second party general 
secretary, next to Mr 
Chernenko.” 

Continuing reports of Mr 
Chernenko's ill health and 
possible resignation were 
strenuously denied fay Soviet 
spokesmen. 

The failure of the food pro- 
gramme introduced by Presi- 
dent Leonid Brezhnev in 
1981-83 to end food shortages 
appears to be the main reason 
for the special centra] commit- 
tee meeting this month. 

It is an expression of concern 
about the fifth poor harvest in 
succession despite heavy invest- 
ment in agriculture. This year's 
grain production may also be 
as low as 175m tons compared 
with an official target of 240m 
tons, say agricultural experts. 

To meet the shortfall, Soviet 
grain purchases abroad this year 
could total 50m tons at a cost 
of S7bn-$8bn compared with a 
previous record of 46m tons in 
1881-82. 


As miners strike, the empire strikes back 


BRITISH Labour MEPs yes- 
terday challenged the forces 
of law and order in the Euro- 
pean Parliament by raising a 
Welsh miners’ banner In the 
debating chamber — only to 
call down on themselves the 
wrath of the former Anstxn- 
BnngKian empire. 

The extraordinary confron- 
tation t^k place daring a 
demonstration to draw atten- 
tion to the British j ’inert' 
strike. Welsh Miner's MEP 
Highness, attempted to pull 
down the offending yellow 


BY QUENTIN PEE 

and scarlet banner with the 
help of Mr Paul Howell, the 
Llewellyn Smith was chal- 
lenged by Herr Otto Hate- 
bug, once the heir-apparent 
to the imperial forsaa in 
Vienna. 

Herr Habsbug, who re- 
nounced all claim to his title 
when he became an MEP 
from Bavaria, although he is 
still known polite ly a s His 
Tory fanner MEP for 
Norfolk. 

The two were repelled by 
Mr Smith and Mr Alec 


IN STRASBOURG 

Falconer, his fellow standard- 
bearer. as Socialist MEPs 
clapped and cheered, Mr 

Leslie Huckfield, the Labour 
member for Merseyside East, 
called for an emergency de- 
bate on a point of order. 

Bnt the Parliament was 
not to be moved, even If the 
empire was beaten bacj-. Mr 
Hans Nord, the Dutch Vice- 
President in the chair, palled 
the plug on the micror*nes, 
and left his seat until the 
demonstrators retreated. 


They faced angry criticism 
from fellow MEPS, outraged 
at their abuse of te debating 
chamber, and some support 
from erstwhile protestors 
among the German Greens. 
French members declared 
themselves "offended, scan- 
dalised and ashamed.” 

Mr David Carry, the Tory 

member for Esses North-East, 
accused is opposite numbers 
of M turning this place into a 
rabble as they have turned 
Britain into a mass picket.” 


MEPs lift bar on budget rebates 

w 

BY QUENTIN PEEL 


BRITAIN AND West Germany 
■will receive EEC budget re- 
bates totalling Ecu l-2bn 
(£720m) before the end of the 
month, following an over- 
whelming vote yesterday by the 
European Parliament to release 
the cash. 

The money has already been 
earmarked for a range of pro- 
jects in both countries relating 
to energy, transport and em- 
ployment schemes, and only 
formalities remain to be com- 
pleted before it can be trans- 
ferred. 

Approval for the payments of 
the money owed for 1983 was 


given yesterday by MEPs, fol- 
lowing agreement by the 10 
member states on finance for a 
supplementary budget to main- 
tain Community spending foe 
the rest of the year. 

At the same time, however, 
they warned that they may 
blodk other parts of the EEC 
budget deal agreed by the 
Council of Ministers fast week, 
including the 1985 draft budget 

The vote, by 218 votes to 34, 
was greeted by a “ delighted " 
Mr Malcolm Rifland, Britain’s 
Minister of State responsible 
for Europe, as the resolution 


of “a debt of honour.” The 
rebates were blocked by the 
Parliament, first because of the 
failure of member states to 
agree on long-term reform of 
finances, and then because of 
Britain's refusal to approve the 
1984 supplementary budget 

Britain’s share of the Ecu 
12bn amounts to some Ecu 
990m, with its net retain 
amounting to Ecu 750m 
(£457m). The West German bal- 
ance amounts to Ecu 2 lira. 

At Parliament's insistence, 
the rebates have been tide to 
specific schemes, with Ecu 275m 
going to British employment 


projects, Ecu 255m to British 
energy projects, Ecu 201m on 
West German energy schemes. 
Ecu 46lm for British transport, 
and the Ecu 10m balance for 
West German transport 
The schemes have already 
been approved by an advisory 
committee, so the European 
Commission can give the go 
ahead for payments virtually as 
soon as ft receives formal noti- 
fication of the Parliament’s 
vote. Some 90 per cent of the 
cash can be paid out imme- 
diately. the balance following 
after audits of the projects 
concerned. 


Spain aims for another cut in budget deficit 


BY TOM BURNS IN MADRID 

SR MIGUEL BOYER, Spain's 
Economy Minister, yesterday 
unveiled a 1985 budget which 
he claimed combined austerity 
in spending and moderation 
over fiscal measures. His chief 
target is to reduce the budget 
deficit from 5.5 per cent of 
gros domestic product this year 
to 5 per cent next year. 

He reaffirmed the guiding 
principle of “ realism " that has 
dominated the Socialist Govern- 


ment’s economic strategy and 
given priority to controlling 
state spending and curbing 
inflation. 

Government expenditure win 
rise to Pta 6,091bn (£28bn) 
next year, 12.8 per cent above 
the 1984 figure but revenue is 
planned to rise by 17.4 per 
cent to total Pta 4,7751m. Sr 
Boyer said the budget deficit 
would total Pta l,421bn, or half 
a percentage point down on 


te previous shortfall in GDP 
terms. 

Reducing the deficit has been 
the main theme of Sr Boyer’s 
stewardship of the economy and 
he stressed that in the 1984 
budget it had been successfully 
reduced to 5.5 per cent of GDP 
against 6 per cent in 1983. 

Despite the planned 17.4 per 
cent rise in revenue, tax in- 
creases would be minimal, Sr 


Boyer said. He expected the 
extra income to be obtained by 
unproved management fay he 
revenue authorities and a more 
effective clampdown on tax 
evasion. 

GDP is expected to increase 
next year by 3 per cent against 
2.5 per cent this year and 2J2 
per cent in 1983. Inflation is 
forecast to stand at 9 per cent, 
by the end of the year. 
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WHEN SHIPBUILDING CAME TO AN END, 
WE TOOK A CLOSE LOOK AT OUR FUTURE. 



And we saw a great future in biotechnology 

VfeknewihatiBcembrBalafiroiighsingereushacimeant 
that microscopic organisms could now he created and ‘pro- 
grammed 1 id cary out productive tasks. 

Howerac we also knew that to use this technology in 
continuous mass production would present a major challenge 
to engineering design. 

At John Brown we accepted the challenge. 

The result? 

To date, only one really large continuous protein process 
has reached commercial production. Its name: the 1CI 
'Pruteen plant 

It needed meticulous attention to engineering detail to 
ensure that the fermenter was kept sterile. We gave it 

And it ail proved worthwhile. 

Hie 'Pruteen' plant now has the world's biggest single 
airitft fermenter with a capacity between 50,000 and 70.000 
tons of protein a yeat 

But we are not rally involved in the big projects. 

We also offer a comprehensive service to help realise 
those ideas conceived in the laboratory. 

Our clients range from Government departments to 
major chemical concerns and new bioscience companies. 

And it is our ability to meet our diems' individual needs, 
that has resulted in some 10 contracts from companies based 
in North America. 

While an East European company has sought our ex- 
pertise to help develop its invention for intensifying aerobic 
fermentation. 

Yfet if our experience in the biotechnology field is unrivalled, 
so too is our experience in power generation, oil platform design 
and polymer plants: 

We are diverse in our expertise. And international in our 
scope of operations. 

And we adhere to one principle: to maintain the highest 
standards of engineering excellence. 


JOHN BROWN 

Proud of our past Coninvrted to our future. 


Yugoslavia 
in road 
loan deal 
with EIB 

By Aleksandar Lob! in Belgrade 

YUGOSLAVIA AND the European 
Investment Bank (EIB) are expect- 
ed this week to sign an initial 
agreement for an Ecu 60m (542.7m) 
loan to improve the Yugoslav road 
link between Greece and other EEC 
states. 

It viU be signed by Mr Ernest 
Border, the EIB president, who, to 
gether with his fellow-dir ector s, has 

made an unusual political gesture 
towards Yugoslavia by holding a 
regular EIB board meeting in Bel- 
grade. The first time one has been 
held in a country which is neither a 
member of nor formally associated 
with the EEC. 

After yesterday’s board meeting, 
the EIB directors are to be briefed 
today on the Yugoslav economy by 
Mr Vlado KJemendc, the country’s 
finance Minister. 

The current five-year arrange- 
ment, which gives Yugoslavia as 
much as Ecu 200m in £EB loans, ex- 
pires at the end of June 1985. Yu- 
goslavia is hoping for at least Ecu 
300m in the next five-year period, in 
order for tending to keep pace with 
inflation. 

The overall amount of EIB lead- 
ing to Yugoslavia in the next five- 
year agreement is one issue to be 
clarified before the EEC Commis- 
sion puts a final proposal to the 
ekc. Council of Ministers far ap- 
proval. 

Other issues include the ques- 
tions of whether money should 

finance just infrastructure projects 
in Yugoslavia or also export indus- 
tries, and whether Yugoslavia will 
aelr for any «BM»«inn»i loans 
which would be an extra charge on 
the overloaded EEC budget 
Hitherto, Yugoslavia, unlike 
many other Mediterranean and de- 
veloping countries, has paid full 
/wwmwy iiii rates for FJB money. 

One project which may finally 
start with the financial backing of 
the EIB next year is the tunnel un- 
der the Karavanken mfwmbnn se- 
parating Yugoslavia and Austria 
which would secure uninterrupted 
road traffic all year round. 

The cost of the Yugoslav half of 
the tunnel is estimated at S140m. 

Mrs JelkaSbert, president of the 
Transport Committee of the Repu- 
blic of Slovenia, has stated recently 
that the republic could finance 
some SO per cent -of this amount 
The EIB is willing to provide 
about another in addition to 
S23m already- earmarked, and is 
suggesting that a Dutch banking 
consortium be included for the re- 
maining SZfar. 

Satellite orbit 
‘is very 
promising 

By David FUNock, Science 
Editor, In London 

INITIAL British studies of the use 
of an Earth orbit pioneered by the 
Soviet Union, for satellite broad- 
casting in Britain, are proving very 
encouraging, an electronics indus- 
try executive told engineers in 
London last night 
Dr Alan Budge, managing direc- 
tor of ERA Technology a research 
company in Surrey, was addres sin g 
the Institution of Electrical 
Engineers as the new president of 
its electronics division. He said the 
Molniya orbit migh t be of signifi* 
cant benefit to the UK in particular, 
in avoiding growing congestion in 
the geostationary orbit 
The inclined, highly elliptical 
Molniya orbit goes out to an alti- 
tude of 39.500 km from the Earth, 
compared with 35,700 km for the 
circular, geostationary orbit 
The Soviet Union already uses 
the Molniya orbit ter the world's 
first domestic satellite broadcasting 
system, providing television, voice 
and telegraph transmission to 
about 50 ground stations near tag 
.cities. 

It also carries the "hotline - be- 
tween the Kremlin and the White 
House, Dr Rudge said. 

For Britain, the Molniya orbit 
might offer a satellite vertically 
overhead for an eight-hour period. 

Three such satellites would pro- 
vide Britain with an excellent 24- 
bour "sky-hook” for a domestic 

broadcasting system providing such 
services as direct broadcasts or mo- 
bile telephony. Dr Rudge said. 

The UK’s Science and Engineer- 
ing Research Council had support- 
ed initial research into the feasibili- 
ty of such a system and that 
showed it was very encouraging. 

Industrial support was being 
sought for a demonstration project, 
called the ai mnimiiMtinn engineer- 
ing research satellite. 

Total world investment in satel- 
lites had recently been estimated at 
SlSbn, Dr Rudge said. 

He gave a warning of the intensi- 
ty of Soviet activity in space. Of a 
total of 2^13 known space launches, 
up to 1983. the Soviet Union ac- 
counted for 1,636 - more than three 
fifths - and about 2,300 payloads. 

American space launches totalled 
only 8I&. Dr Rudge said the figures 
"provided some thought-provoking 
comparisons with regard to future 
leadership in the exploration and 
exploitation of space. . 


European chip 
makers take 

a grand gamble 


THE JOINT PROJECT between 
Philips of the Netherlands and 
West Germany’s Siemens to 
develop and make advanced 
microchip memories is the most 
ambitious attempt yet to reverse 
the European semiconductor 
industry’s declining position on 
world markets. 

It is a major gamble, which 
will require huge commitments 
of resources and a willingness 
to compete head-on with tfae 
U.S. and Japanese companies 
which dominate the semi- 
conductor industry- However, 
it is one which the two com- 
panies and their national 
governments believe they have 
no option but to take. 

The Bonn Government in 
particular, has been growing 
increasingly alarmed about 
Europe’s lag in microelectronics 
technology which, it fears, could 
jeopardise the future competi- 
tiveness of a wide range of 
German industries. Earlier 
this year, it launched a DM 3bn 
(£79 zm) spending package to 
support a number of high- 
technology projects. 

According to Dataquest, the 
U.S. market research Ann, 
European - owned suppliers 
accounted for less than 10 per 
cent of the $22bn world semi- 
conductor market last year. 
Even in Europe, they captured 
only 40 per cent of total sales 
worth $SL4bn. The Ufl com- 
panies accounted for half of 
European sales and Japanese 
suppliers for the rest. 

However, crude market share 
figures do not tell the full story. 
The European chip industry 
has also trailed the UJS. and 
japan in developing mass- 
produced "standard” compo- 
nents such as memories and 
pioneering the high-precision 
techniques needed to nuke 
them. 


. TOP TEN MICROCHIP 
SUPPLIERS ON THE EUROPEAN 
MARKET 

(figures Sm tor 1983) 


Ton Instruments (US.) 2B1 

Philips (Netherlands) 295 

Motorola (US.) 179 

National Semiconductor (U4.) 159 

Intel (US.) 150 

Siemens (W. Germany) 122 

Hitachi (japan) 111 

NEC (Japan) 102 

SGS-ATES (France) 88 

Thomson (Franco) 88 

Source Ocaoocsr 


The ** standard n chip market 
Is ferociously cyclical and price 
competition is severe. But It 
provides a vital stimulus to 
technical innovation beeause it 
compels manufacturers to 
search for ingenious ways to 
pack ever more circuits on a 
chip and to maximise output 
volumes. The lessons learned 
can be widely applied to other 
types of electronic component 

Philips and Siemens have 
chosen to jump in at the deep 
end. Though both companies 
make “ standard ” memories, 
neither has hitherto been re- 
garded as a world champion. 
That honour is claimed by 
Japanese companies, which 
have captured more than 
half the world market for 
64K Dynamic Random Access 
Memories (D-Razns), the most 
advanced type of memory chip 
widely in production. 

The one megabit and four 
megabit memories which 
Philips and S iem ens plan to 


Guy de Jonqaieres ex- 
plains how the Japanese 
and American lead in the 
semiconductor industry 
left Philips and Siemens 
little option but to invest 
in the future on a large 
scale. 


make from 1989 will be able to 
store 16 and 64 times more data 
respectively than 64K D-Rama. 
Only two or three other com- 
panies worldwide are thought 
already to be developing 
similar products. 

One of the toughest 
challenges facing the project 
will be to reduce still further 
the width of the already micro- 
scopically fine circuits etched 
on the chip surface. At present 
the practical limit te a width 
of about 1.5 microns, or 
thousandths of ft millimetre. 
Philips and Siemens have set a 
target of 0.5 to 0.7 microns. 

Siemens, which has sharply 
stepped up spending on chip 
development in the past tWO 
years, has already approached 
that goal in the laboratory, But 
achieving it in mass-production 
presents a different order of 
problem and will require the 
most advanced and expensive 
equipment available. 

Initially, most of it te expected 
to come from the U.S. and 
Japan. But the project will also 
be used as a test-bed for semi- 
conductor production tools 
being developed in Europe, 
such as X-ray lithography, a 
sophisticated technique for etch- 
ing circuits on silicon. 

Philips and Siemens aim to 
capture between 5 and IQ per 
cent of the world memory 
market by 1990, when it Is 
expected to be worth about 
$10bn. This may seem a rela- 
tively modest goal, but achiev- 
ing it profitably will involve 
some finely-balanced commercial 
judgments. 

According to SC Jean Suhner, 
head of European market re- 
search for Motorola, the leading 
U.S. microelectronics manufac- 
turer, the size of foe marker 
for the products which Philips 
and Siemens plan to make is 
“ an y b ody's guess.'* 

, . A critical . will he 

reached in 1986, when the two 
companies will have to commit 
.themselves to firm production 
plans. They are expected to 
make the components at three 
plants initially, but precise 
volumes and the rate at which 
they will be expanded have still 
to be derided. 

The hope in Bonn and foe 
jHague te that pnbtic support 
foe the early stages of the pro- 
ject will have foe same cata- 
lytic effect as did the Japanese 
Government’s backing for an 
industry programme to develop 
microchips in the 1970s. 

If it works, authorities in 
the two capitate believe, the 
project wiU generate valuable 
spin-offs which can be widely 
applied by the European elec- 
tronics industry. But they also 
admit that the risks are high 
and that it is still uncertain 
whether Europe can transform 
high-technology from a business 
which costs money Into one 
which makes money. . 


Turkish soldiers killed 


BY OUR ANKARA CORRESPONDENT 


EIGHT TURKISH soldiers 
were Wiled on Tuesday by 
Kurdish guerrillas In an area 
of foe country which has been 
visited this month both by 
Prime Minister T urgu t Oral 
and President Kenan Evren. 

Their vehicle came under 
fire near Cnknrca. dose to foe 


Iraqi x border, martial law 
authorities said. 

Turkish troops bm been 
hunting Kurdish guerrillas h 
the area since they raided the 
towns of Ertth and Sexnofoli on 
August 15. falling two 
soldiers. 
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Adpads 

The promotional give-away 
that doesn’t end up in the bin. 


•Acrylic unit 
printed to 
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Available in 
9 colours. 
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as an 
Adpad 
Calendar— 
both large 
display races are 
overprinted with six months to 
view on each side. 


Complete 
with 1000 
sheets of 
paper for 
as little as 
£ 2 . 20 . 



For further detaitaand colour brochure, fill in the 
coupon or ring Jane Peirce on (0896)02131. 
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EUROPEAN NEWS 


Kohl says China backs German unification 


BY.HARK BAKEIUN PEKING 

CHINA. HAS given strong sup- 
port to <tbO T»tn£fica>tkm of the 
two German states at a meeting 
w*& CbanoeHor Helmut KoM. 
China’s leader, Deng Xiaoping, 
emphasised Peking's backing 
for the idea. •.• 

Hew Koht ssftd Deng had also 
expressed * gretft. support ” for 
an eariy rescheduMsg of the 
cmoeBed , visit to Boon by Presi- 
dent Erich Honedter of East 
Germany. . : 

The Chinese stand is unHkely 
to improve its strained relations 
vriMi the Soviet. Union, which 
is firmly, opposed to the concept 
of German leontficafinm and 


which moved to undermine Herr 
Honecker's planned visit to 
West Germany last month. 

The Chancellor said Deng 
had shown himself to be “a 
champion of European unifica- 
tion,” -and -especially German 
reunification. u I couldn’t wish 
for better or stronger support 
I only wish there was the same 
support in all the chanceries 
of Europe,” he said. 

** The., two of us agreed chat 

the general state of affairs (in 
Germany) w as umwtupaJ," Herr 
KoU said. 11 But we saw it not 
as a topic on -the international 
agenda and agreed it would be 


Austria says it is ready to 
grant provisional asylum to 
the East Germans occupying 
the West German embassy in 
Prague and seeking asylum in 
the West, according to Reuter 
in Vienna quoting the Aust- 
rian APA news agency* 


a long time before it would be.” 

He Cold a news conference in 
the Great Hal] of the People: 

" For us Germans it is of par- 
ticular significance that a 
country of the importance of 
die People’s Republic of China 


stands up for Gorman unity, M 

In answer to questions, he 
said there was no reason for 
the Soviet Union to feel mis- 
trust about the strengthening 
friendship between West Ger- 
many and China, including the 
•reunification issue. “ The inten- 
sification and improvement of 
relations with China is not 
directed at anyone. This 
should not give rise to problems 
or fears." 

He did not believe it was 
. necessary to have a "go- 
between” on the reunification 
issue, but China’s moral support 
was important “The Federal 


Republic of German is living 
in a particularly exposed posi- 
tion in the world. It needs good 
friends,” he said. 

The Chancellor, who is cm a 
week-long official visit said 
Deng shared his hope that dis- 
armament talks would be 
resumed after the U.S. Presi- 
dential elections. The Chinese 
leader was more optimistic 
about the prospects of avoiding 
nuclear war than he had been 
when they met 10 rears ago. 
be said. ”He saw a real and 
genuine chance of opposing 
such trends.” 


REGISTERED 

UNEMPLOYMENT 


Peter Spinks on Dutch hopes for a cut in hours 

Netherlands looks 
for more jobs in a 
shorter work week 


Nato deploys almost half Pershing missiles 


BY BRIDGET BLOOM, DEFB4CE CORRESPONDENT 


NEARLY HALF of the 108 UB. 
Pershing 2 missiles due to be 
deployed to West Germany 
have arrived but .fewer than 
one. in 12 of the new Cruise 
missiles are in Europe, accord- 
ing to reports from, the U.S. 

Nato defence ministers meet- 
ing In northern Italy today will 
be .given a full report of the 
deployment of . the medium 
range missiles from -Mr Caspar 
.Weinberger, the U.S. Defence 
Secretary. The deployment be- 
gan last November, provoking 
a Soviet . walkout .from the 
Geneva Euromissile talks which 
were aimed at limiting- the UB. 
weapons and their Soviet coun- 
terparts, the SS-20s. 

Nato agreed in 1979 to deploy 
108 Pershing 2 and 484 U.S. 
Cruise missiles between 1983-86 
unless an armed, agreement 
were concluded first Since late 
last year the Pershings have 


been deployed at the rate of 
one a week, giving an estimated 
current total of 48. However, 
it is understood that only 32 
Cruise mlssfles have so far been 
deployed — half in Britain and 
half in Italy. 

Mr Weinberger is expected to 
say that the U.S. believes Mos- 
cow is preparing to build at 
least 10,. and possibly as many 
as 14, new SS-20 sites. Cur- 
rently 378 are deployed, each 
of which has three warheads. 

. The Nato ministers are meet- 
ing as the Nuclear Planning 
Group. The NPG, which does 
not indude France or Iceland, 
was set up primarily as a forum 
for the UB. to inform Nato’s 
non-nuclear states of nuclear 
developments considered to 
involve the alliance as a whole. 

Mr Weinberger will also 
report; on moves to strengthen 
security against terrorist attacks 


on U.S. nuclear bases in Europe. 
However, it appears that he will 
be unable to report progress on 
the removal of up to 1,400 so- 
called battlefield, or short-range, 
nuclear weapons from Europe. 

It was agreed at a much pub- 
licised meeting at Montebello 
in Canada last year to remove 
these weapons over the next few 
years. Gen Bernard Rogers. 
Nato’s Supreme Commander and 
bis staff were left to decide pre- 
cisely which weapons should go, 
and officials say their study is 
not yet complete. 

At the last NPG meeting in 
Turkey in April, several Euro- 
pean ministers expressed dis- 
quiet at the implications of the 
UB. Strategic Defence Initia- 
tive — known as “ Star Wars "■ — 
for Nato’s nuclear strategy and 
for efforts to achieve arms 
control agreements. Senior 
European officials say little has 


happened since to reassure 
them and the issue could again 
prove contentious. 

European ministers are also 
expected to take the oppor- 
tunity of putting finishing 
touches to their plans to meet 
at least twice over the next few 
weeks to discuss improving 
European defence co-operation. 

Defence and foreign min- 
isters of the seven-nation 
Western European Union, 
which includes Britain, France, 
Italy and West Germany, will 
meet in Rome at the end of 
this month, while all European 
Nato defence ministers are 
planning to meet in November 
in the Independent European 
Programme Group (IEPG). It 
will be the first time the IEPG 
will have met at such a senior 
level to discuss the collabora- 
tive production of weapons 
systems. 


Bonn dithers over longer national service 


BY RUPERT CORNWALL IN BONN 


THE Free Democrats (FDP), 
junior members -of the West 
German- centre-right govern- 
ment, are. dragging their heels - 
on proposals to extend military 
service— a measure considered 
essential if the. army is to be 
kept up to strength in the 
1990s. 

A firm decision on increasing 
national. . service ■ from ' the 
present IS months to 18 months 
had been expected from next 
Wednesday’s cabinet meeting, 
which is due to. set guidelines 
for the armed , forces almost 
unto the . end . otjthe- century. 


Such a move is sooner or later 
unavoidable, as a result of the 
declining West Ge rman birth- 
rate, if the Bundeswehr is to 
stay at or near its present 
strength of 490,000— to which 
it is committed within Nato. 

Now, however, it looks as if 
the problem will be addressed 
only in the vaguest fashion. The 
clearest pointer came this week 
with a comment by Herr Hans 
Dietrich Genscher, the FDP 
leader and Foreign Minister, 
that a longer draft was ** at the 
bottom of the priority list” 

. Dithering by the Government 


here is unlikely to be looked 
upon too kindly by West Ger- 
many’s allies. But political con- 
siderations increasingly argue 
for putting off a firm decision 
until after the 1987 federal 
elections. These are particu- 
larly acute in the case of the 
FDP, fighting for its political 
life and fearful of anything 
which could damage its wilting 
popularity among younger 
voters. But Chancellor Helmut 
Kohl, of the CDU, has also 
hinted that his party is not 
immune from such worries. 

Instead, the FDP Is suggest- 


ing that the shortfall might be 
made good partly by ensuring 
that more West Germans of 
military age in fact go through 
national service. Currently 32 
per cent of them escape, some 
as conscientious objectors, a 
right granted by the constitu- 
tion. 

But Defence Ministry 
planners disagree. They have 
drawn up three options for the 
Government, embracing main- 
tenance of the present strength, 
a small cut to 465.000 or even a 
deeper one to 430,000. All imply 
a lengthening of national ser- 
vice by three months. 


France plans 
supplementary 
defence budget 

By David Hauuga in Parts 

THE FRENCH Government 
is planning a supplementary 
budget to help finance 
France’s operations ip Chad 
and Lebanon. 

M Charles Hernu, the De- 
fence Minister, said the ad- 
ditional cost involved in 
stationing French troops In 
Chad (above what would be 
normally involved In their 
upkeep) was roughly FFr 
1.5bn (£130m). The equiva- 
lent cost for the Lebanon 
operation was FFr 700m. The 
armed forces would cover 
part of the cost themselves 
through savings, but a sup- 
plementary budget would also 
be needed. 

Presenting the 1985 de- 
fence budget, M Hernu also 
said he expected to take a 
firm decision in 12-18 months 
on whether to buy Boeing 
Awae aircraft to provide 
improved early warning de- 
fence or whether it would 
seek British and West Ger- 
man participation la a Euro- 
pean aircraft M Hernu said 
that If France chose the 
Awacs, it would seek com- 
pensation from the U.S. in 
terms of increased U.S. pur- 
chases of French military 
equipment 

Overall the budget projects 
defence expenditures of FFr 
ISG^bn (£l3bn). 5.7 per cent 
more in nominal terms than 
the defence estimates of this 
year, but virtually stagnant 
in constant prices depending 
on assmnntions about the in- 
flation rate. 

The main savings have 
been obtained by cutting back 
on troop exercises, fuel bills 
and other items 


THE DUTCH wage bargaining 
round, which begins in earnest 
this week, will concentrate this 
year not on wages, but on 
shortening the 40-hour working 

week. The change follows agree- 
ment between the Government, 
the unions and the employers 
to cut hours to provide jobs and 
help economic recovery. 

The new emphasis on shorter 
hours comes as latest figures 
from the Social Affairs Ministry 
show that unemployment fell 
in the Netherlands in Sep- 
tember for the first time in 
seven years. The September 
jobless total was 819,400. about 
13.500 less than in August and 
about 5,000 lower than a year 
ago. Percentage figures have 
not been released, but the 
August figure of 17.8 per cent 
was one of the highest in the 
European Community. 

The Dutch Government be- 
lieves that shorter working 
hours can lead to increased 
output if they are accompanied 
by flexible restructuring of 
working time and, if necessary*, 
by an extension of the total 
operating hours of factories. 

The unions, however, are 
strongly against a working day 
longer than nine hours and 
against wage cuts to finance 
shorter hours. Mr Herman Bode, 
leader of the Netherlands feder- 
ation of trade unions (FNV), 
has warned that shorter work- 
ing hours should not mean that 


existing staff “ work harder and 
faster to compensate.” 

The FNV itself is clearly split 
on the issue. Four unions repre- 
senting public service workers 
claim that they are “paying 
twice as much” for shortened 
hours as are private sector em- 
ployees. due to new jobs being 
funded by reductions in real 
incomes. The Government has 
announced plans for 15,000 
civil servants to work a 32-hour 
week from next year. 

These unions would prefer 
a gradual two-stage reduction 
in working time, beginning 
with a 36-hour week in 1986, 
with a pause for evaluation be- 
fore the envisaged 32-hour week 
is introduced by 1990. They 
also oppose the present system 
under which a high proportion 
of newcomers to the labour 
market, especially in the civil 
service, work a 32-hour week 
on reduced wages. 

The government has pledged 
not to interfere in private sec- 
tor negotiations over shorter 
hours and several Dutch com- 
panies have already made such 
agreements. Daf trucks has been 
operating an experimental 36- 
hour week since May for fac- 
tory staff and a 37 j -hour week 
for office personnel. 

A nine-hour day, four-day 
week came into operation last 
week at Flexovit, an abrasives 
factory with a staff of 175. As a 
result 15 additional jobs are be- 



ing created, and machines will 
run for 45 instead of 40 hours a 
week. 

Akzo, the Arnhem-based 
chemicals group, began a 58- 
hour week in July for its 22,000 
employees, maintaining the 
normal eight-hour day but giv- 
ing 13 extra days off a year. It 
expects to create 400 new jobs 
and to save 500 others over two 
years. A company spokesman 
says that there are fewer prob- 
lems with shortening the hours 
of production workers, whose 
jobs are interchangeable, than 
those of more specialised ad- 
ministrative personnel. 

Philips, the Dutch electronics 
multinational, recently agreed 
to introduce a 38-hour week 
from next January by allowing 
26 half days off a year. Em- 
ployees whose jobs do not 
permit this will have their daily 
schedules adjusted, or be given 
the option of accumulating free 
days over 15 to 20 years in the 
form of extended leave or early 
retirement. 


One-day protest strike in Malta 


BY GODFREY GRIMA IN VALLETTA 


MALTA’S confederation of trade 
unions (CMTU) claimed yesterday 
that as many as 20,000 government 
and private sector employees took 
part in yesterday’s one-day strike 
called in protest against the Gov- 
ernment's handling of a dispute 
with teachers. 

The CMTU is opposed to the Gov- 
ernment locking out state-employed 
teachers. Since the lock-out, three 
weeks ago, teachers have come out 
on strike. 

A CMTU statement yesterday 
said its action proved to be the most 
successful stoppage ordered in 20 


years. Government departments, 
state-run commercial banks, indus- 
trial outfits and retail businesses, 
where CMTU-affiliated trade 
unions enjoy most support, were 
particularly affected, the statement 
said. 

Government officials countered 
t hese Haims by producing lower 
percentages for people not working. 
At one timp, the number of striking 
government workers was put at be- 
tween 10 and 15 per cent 

Whatever the success of yester- 
day’s action. Prime Minister Dom 
MLntofTs Government is still re- 


solved not to reopen talks with the 
teachers’ union, the Movement of 
United Teachers, before it with- 
draws its work-to-rule directive. 
The union, on the other hand, 
wants the Government to go back 
on its lock-out decision. 

The three-week strike by state- 
employed teachers has impeded 
state schools from effectively start- 
ing a new term after the s umm er 
holidays. Although schools have re- 
opened they are run by strike- 
breakers, retired teachers and sup- 
porters of the Government, while 
dose to 85 per cent of teachers re- 
main out on strike. ... 






of the weather from 



••• 


O ne of the loneliest and most arduous 
sports in the world is single-handed 
yacht racing. Chris Butlei; who builds boats at 
Swansea in Voiles, is winner of the smallest 
boat class in this year’s ‘Observer* single- 
handed trans-Atlantic race, and outright 
winner of the Azores-and-back event. 

He knows how important it is to have a good 
weather forecast, both for inshore sailing and 
when battling alone against ocean storms. 

For all sailors, a good forecast of weather 
and sea conditions is essential. And the British 
Meteorological Office provides forecasts of 
unrivalled quality 

Since 1982, a Control Data Cyber 205 
supercomputer has produced and interpreted 
data, using a new forecasting model developed 
by the British Meteorological Office at 
Bracknell, near London. 


Weather observations from satellites and 
over 7,000 stations across the world are used 
to forecast details of pressure, wind and 
temperature. These forecasts are computed 
on the Cyber 205 at speeds of up to 400 
million operations per second, giving an instant 
report on changing weather conditions to 
farmers, pilots - even ice-cream vendors. 

In fit, the Cyber 205 works so fast that 
the large numbers in a five-day global forecast 
can be produced in less than 20 minutes; and 
those for the next year in only 12 hours. 

The Cyber 205 has provided many other 
solutions. In petroleum exploration, it helps 
experts decide on drilling prospects by analys- 
ing seismic and geological data. In engineering, 
it calculates co-ordinates for three- 
dimensional modelling of advanced structures, 
such as motor vehicles. And there are 
applications in nuclear physics and biomedicine. 


The Cyber 205 is only one of Control 
Data’s remarkable achievements. 

The company is a world leader in super- 
computers, and there are smaller systems to 
bring unique benefits to industry and 
commerce. It is the world’s largest 
independent supplier of computer 
peripherals. In the manufacture of magnetic 
disks and tapes, in industrial skills training 
and computer-based education, in banking 
and financial services, and in assistance to 
small business, Control Data has used its 
technologies to establish a unique position in 
the world of high technology 

For further information on Control Data 
intheU.K. write to Jill Gregory at 
Control Data limited, 

179-199 Shaftesbury Avenue, London WC2H 8AR 
or call her on 01-240 3400, extension 3169. 
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Unions set to apply 


pressure on Hawke 


for industry refor 

BY MICHAEL THOMPSON-NOH. IN CANBBAA' 


(I 


ONLY TWO days after 
Australian Prime Minister Bob 
Hawke confidently called a 
snap general election for 
December 1, It emerged here 
yesterday that his Labor 
Government's plan to control 
wages and prices, which is the 
ne to its election cam* 
is likely to come under 
pressure from trades unions as 
well as employers. 

Dr Andrew Theophanous. 
chairman of Labor’s influential 
Industry Committee, yesterday 
said that Australia's unions 
would Increasingly seek Govern* 
meat action on “social” wage 
levels, industry assistance and 
industrial restructuring. 

“A Labor Government falls 
if it makes a contract it won’t 
keep," Dr Theophanous said in 
an interview. Whether the 
Hawke Government survived 
after- the elections “ depends on 
its ability to restructure 
industry and a planned way. 
with the support of unions and 
employers,'’ 

Wages and restructuring are 
two of the key areas covered 


by Labor's agreement with 
Australian Cou ncil of Trade 
Unions CACTU). 

On Tuesday, Mr Bert Evans, 
director of the Metal Trades 
Industry Association, said that 
employers faced the worst of 

both worlds: declining protec- 
tion and rising labour costs. 

“The much vauntdti accord 
between the Australian Labor 
Party and the trade onion move- 
ment has, in practice, done 
nothing to assist manufacturing 
industry become more competit- 
txve,” Mr Evans said. 

Labor holds a big lead is 
public opinion polls — widening 
to 55 per cent in favour of 
Labor from around 50 per cent 
before Mr Hawke’s election 
announcement — and sees the 
election as a formality to con- 
solidate its power. 

Yesterday, Government minis- 
ters taunted the Opposition in 
Parliament, and insisted that 
the accord had cat inflation, 
helped lower interest rates, 
boosted employment, lowered 
real labour costs and restored 
industrial peace. 




may lift sanctions 


BY JUREK MARTIN IN TOKYO 


JAPAN MAY consider lifting Its 
largely symbolic sanctions 
against North Korea if the two 
countries are able to negotiate 
a fisheries agreement in the 
corning weeks. 

‘‘'But it is unlikely- to proceed 
with any unilateral initiative to 
improve relations with North 
Korea for fear of Jeopardising 
its recently improved ties with 
South Korea. 

The Japanese sanations, im- 
posed after the Rangoon bomb- 
ing a year ago this week which 


decimated South Korean Presi- 
dent Chun Doo H wan’s cabinet, 
prevent any official-level con- 
tacts with North Korea and 
prohibit North Korean Govern- 
ment officials from visiting 
Japan. 

Japanese officials point out 
that North Korea has yet to 
admit responsibility for the Ran- 
goon outrage and they note that 
on Tuesday President Chun had 
demanded that Pyongyang 
apologises for it. 


Spanish 

ambassador 


kidnap 



in Beirut 


BEIRUT — Two gunmen kid- 
napped Spam’s ambassador to 
Lebanon, Sr Pedro Manuel de 
Aristegui, in mostly Moslem 
West Beirut yesterday after- 
noon. a Spanish Embassy 
spokeswoman said. He was 
released last night. 

The assaahmr-s stopped Sr De 
Arisiegui’s car id front off the 
Spanish Chancellery in West 
Beirut’s Ramiet al -Baida dis- 
trict, forced him ait gunpoint 
into a green Mercedes and sped 
off. said the spokeswoman, who 
refused to give her name. 

There was no immediate 
claim of responsibility for the 
abduction, which came three 
weeks after a threat by Islamic 
Jihad to strike at Spanish in- 
stitutions if two Shi’lte Moslem 
Lebanese were not released 
from jail in Spain. 

The group, which has links 
with Iran is believed respon- 
sible for many recent acts of 
terrorism in Beirut. 

The two Lebanese Shiites 
were arrested by Spanish auth- 
orities for shooting a Libyan 
Embassy employee in Madrid. 
Islamic Jihad said the Madrid 
assailants were its guerrillas. 

A telephone caller told a 
western news Agency on July 
15: "Spain has nothing to do 
with tins strife, but on behalf 
of our comrades in the Sadr 
Brigades we ask Spain to re- 
lease immediately Mohammed 
Abbes ftamad and Mustafa All 
Khalil or otherwise we will take 
the necessary measures against 
it” 

The “Sadr Brigades” are 
named after Imam Mousa Sadr, 
the spiritual bead of Lebanon’s 
Shi-Lte community, who dis- 
appeared during a visit to Libya 
In 1978. Knee then, Shj'ite zea- 
lots have attacked Libyan diplo- 
mats, blaming the Libyan Gov- 
ernment for Sadr's disappear- 
ance. 

AP 


Taiwan displays 


TAIWAN celebrated Its 
National Day, the 73rd anni- 
versary of the October 30 
1911 revolution that over- 
threw China’s last imperial 
dynasty, under mostly rainy 
tides that nevertheless failed 
to dampen the spirits of those 
fa the parades and thousands 
of onlookers, Bob King 
reports from Taipei. 

The soggy festivities coaid 
symbolise Taiwan's status 
fa the world today: a vibrant 
economy and society presided 
over mostly by technocrats 
who have vowed to make 
things even better, bn* 


buffeted by political gusts 
from Peking, and dampened 
by a diplomatic non-status 
among major nations. 

The Nationalist government 
which fled Mainland China 
in 1941 after the Communist 
victory, still considers itself 
the rightful ruler of all China 

President ChZang Ching- 
Kno, fa bis address to the 
nation yesterday, reaffirmed 
Us belief fa the eventual 
demise of communism and 
the reunification of China 
under Nationalist rule. Yet 
beyond the party rhetoric 
lies the reality: renewed pres- 


of prosperity 


its spirit 



sure recently from Peking 
for peace talks and the pros- 
pect of a Chinese-ruled Hong 
Kong that Peking will likely 
hold forth as a model for 
Taiwan’s fnture. 

Nevertheless, Taiwan Is not 
Hong Kong and China can do 
little more than keep the 
pressure on, through olive 


brandies and appeals to Inter- 
national opinion to try to 
bring Taiwan round. 

Although (he Communist 
pressure remains worrisome 
it hiK not stopped the 
Nationalist government from 
mating 1 jts case for a China 
ran under non-Communist 
principles. It rightfully cites 
(he relative prosperity and 
well-being of die Taiwanese 
and Is putting increased em- 
phasis on polishing Taiwan, 
its alternative model for 
China. 

For Instance the Govern- 
ment plana to spend almost 


$20bn over the next ds years 
on 14 major iBfnwtnictnral 
projects that include a 
massed rapid transit system 
for Taipei, new power pro- 
jects, an upgrading of u» 

telecommunications system 

and various social develop- 
ment programmes. 

In addition the Govern- 
ment has avowed to lower or 
remove various trade barriers 
such as high import tariffs 
and country of origin .require- 
ments; - gradually ««a Tat 
wan’s financial system; mid 
introduce modern manage- 
ment systems . 


Bob King reports on measures to reduce the dangers of resurgent inflation 

The embarrassment of too much money 


TAIWAN IS in an enviable 
position: it has too much money. 
But what would be manna to 
some governments Is poison to 
Taiwan's, which holds monetary 
stability as a major priority and 
which fears rampant inflation 
may yet again appear here. 

To sop up excess money that 
could trigger inflation, the 
Government stepped up the 
issue of Treasury Bills 

It has also offered incentives 
to state-owned and private 
enterprises to substitute 
domestic borrowing for foreign 
currency loans. 

The emergency measure has 
meant significantly less lending 
for foreign bank branches here, 
where foreign exchange Is still 
tightly controlled. For instance, 
syndicated borrowings fell to 
zero during the first half of this 
year, compared with U-S.994.3m 
during the same period last 
year. And across the board, 
banks report slackening demand 
for U.S. dollar loans. 

Taiwanese ec on omi c planners 
have tried to control inflation 
tightly far decades. It flared 
briefly out of control during 
late 1979 and early 1980, when 


easy money and a certain 
amount of greed set off a 
property - price spiral that 
eventually almost doubled hous- 
ing prices and dragged the 
prices of many commodities 
along with it. 

Alarmed Central Bank 
officials, perhaps remembering 
the inflationary spiral that pre- 
ceded the collapse of the 
Nationalist Government in 
Mainlan d China 35 years ago, 
moved in with severe measures 
to kill the speculation. 

The growth of the consumer 
price index was cut to an 
annua] rate of less than 10 per 
cent by the end of 1980 from 
more than 20 per cent at the 
beginning of the year. 

But problems — perceived or 
real — ioom on the horizon for 
Taipei’s mighty inflation- 
slayers. Taiwan’s economic 
engine, fueled largely by 
exports that account for about 
half of GNP, has been running 
near flat-out over the past 
several months and will prob- 
ably produce the fattest trade- 
surplus fa the island’s history 
this year. The surplus, in turn. 


generates more Taiwan cur- 
rency than the market can 
absorb and provides fuel for 
inflation. 

Also, the fat surplus has 
proved politically embarrassing 
for Taipei, which, is under 
increasing pressure from many 
foreign nations to import more 
and thus swing the trade scales 
closer to balance-point. Taiwan's 
worldwide trade surplus will 
probably teach USSSba this 
year, up from US$4.8bn fa 1983. 
Trade with the U.S. alone will 
probably generate a USSlObn 
surplus, compared with 

US$6.7bn last year— and nay 
further antagonise an increas- 
ingly protectionist Congress. 

Increased imports would 

lessen Taiwan's excess liquidity 
and the political problems that 
arise from it But Taiwanese 
businessmen show no signs of 
readiness to invest fa new 
plant and equipment, which the 
Government has long urged as 
a way of upgrading output and 
which would go a long way 
towards soaking up excess 

foreign exchange earnings. 

Also, the Government’s often- 
stated intent to liberalise 


import-controls — though long 
on numbers of items whose 
tariffs have either been reduced 
or eliminated — has to date 
proved short on items of sub- 
stance, such as m achi n ery and 
electronic consumer-goods. 

Without increased Imports to 
cut foreign exchange reserves, 
which rose more than 40 per 
cent to TJ.S4516bn in early 
October over the same month 
last year, Taiwan is forced to 
resort to other measures. For 
Instance. It is issuing treasury 
bills, used here to control the 
money-supply rather than fund 
state projects, at a vastly in- 
creased rate: so far this year 
NT$29.4bn and redemptions to 
date total NTflfibn, compared 
with NT813.4bn for all of last 
year. 

But Taiwan’s planners are 
also taking advantage of the 
spread between the Taiwan and 
U.S. prime lending rates — of up 
to 4 per cent — as an inducement 
to local companies to borrow 
more NTS and fewer U.S. 
dollars — not so much to reduce 
its foreign debt as to soak up 
excess money. 

The Taiwan prime lending 


rate of 8.2S to 10 per cent, set 
by the Central Bank, compares 
more than favourably with the 
current UA prime of IS 
cent on which foreign bai* 
branches here base their 
interest-rates. Even after 
service charges, businessmen 
come out way ahead. 

The 31 foreign bank branches 
here, barred from NT dollar 
lending, axe feeling the plnch- 
Taiwan’s foreign debt dropped 
below U££8hn fa July from 
U.S.®9.2bn a year earlier, and 
as demand for loans slackens, 
foreign banks are increasing 
their acceptance business to 
keep pace. 

But the Central Bank's cur- 
rent solution to the threat of 
inflation is short term: govern- 
ment policy has long celled for 
industrial upgrading, and that 
means a balanced focus on both 
exports of higher quality goods 
and imports of higher quality 
plant and technology to sustain 
threw. But until . Taiwanese 
companies overcome . their 
reluctance to reinvest, the 
trade surplus will stay fat and 
keep up the inflationary pres- 
sure. 
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IF YOU THINK JOHN BROWN BUILD SHIPS 
IT'S TIME WE PUT YOU IN THE PICTURE. 



For a start, we haven’t built a ship for 17 years. 
But we have moved into other areas, plastics processing 
equipment being one of them, and in so doing moulded 
a new future for ourselves. 

Take video tapes. 

They are a typical end product of the extrusion 
coating process. 

As are photographic film, medical packaging and 
die multilayer laminated packaging used in the manufac- 
ture of long-life milk cartons. 

We produce the extrusion machinery. 

We’ve also developed advanced thermo-forming 
equipment which produces the foam packaging for the 
fast foods industry 

Aid when you consider; too, that we are major 
suppliers of injection moulding machinery worldwide, it 
soon becomes obvious how important a role we are 
playing in die plastics industry. 

But we are not only involved in plastic manufac- 
turing equipment. 

We are also world leaders in polymer plant con- 
struction, having undertaken over IDO major projects 
worldwide. 

And many of the plants built by us have been 
the first of their kind, requiring extensive engineering 
innovation. 

And we are certainly innovative. 

Rom power generation to oil platform design. And 
from power engineering to biotechnology, we are 
diverse in our expertise, and international in our scope 
of operations. 

And we are determined to consistently raise our 
level of engineering excellence. 


JOHN BROWN 

Proud of our past Committed to our future. 1 


Pretoria warns over UK 
MP’s visit to fugitives 

BY ANTHONY ROBINSON IN JOHANNESBURG . 


Saudi supply 
and demand in 
‘better balance’ 

By Doug Graham fat Riyadh 

THE Saadi Arabian Monetary 
Agency (Sanaa), the Kingdom’s 
central bank, has reported that 
the country has begun to 
achieve “a better balance be- 
tween -supply and.' demand fa 
-commodities, and services 
through providing agricultural 
and. locally produced, commodi- 
ties at retail prices below those 
l of imported goods.” 

The better equilibrium is prob- 
ably due more to other factors. 
As happened last year, infla- 
tion was held low primarily be- 
cause of falling rents. Saadi 
Arabia suffers from an over- 
supply to commercial and resi- 
dential property. Some big 
commercial centres have re- 
duced rents by as much as 30 
per cent 

The overall inflation rate was 
zero for the year ended Sep- 
tember SO. 

A lower • number of 
expatriates has contributed to 
a decline fa retail activity. The 
resulting competition has meant 
profit margins have been 
shaved, Car dealers, too, are 
offering discounts, which once 
again cuts into the rate of 
inflation. 

Saana’s statistics show that 
wheat production fa 1983/84 
rose by 65 per cent to 885,000 
tonnes, which wiH cover 90 per 
cent of domestic consumption. 
By the end of this year’s harvest 
production will have reached 
L3m tonnes. 

Sama also said that the King- 
dom Is producing an average of 
Aflm barrels of oil a day. 


Golf oil meeting 

THE Gulf Cooperation Council 
national oil companies, which 
met in Bahrain to discuss 
marketing strategies for two 
days this week, have decided 
to meet again, probably In six 
months time, Mary Flings 
reports. They will then assess 
results of studies being carried 
out into future supply and 
demand for Gulf exports, par- 
ticularly the extra lm barrels 
a day of products from 
additional refining capacity fa 
the region coming on stream 
by 1986. 


MB NEIL KINNOCK’S decision 
to send Mr Donald Anderson, 
the British Labour Party's 
sjokesman on Southern African 
affairs, to South Africa to meet 
the three anti-apartheid activists 
still occupying the British Con- 
sulate fa -Durban could further 
embitter Anglo-South African 
relations,. Mr Pit JBptha, the 
South African Foreign Minister, 
warned yesterday. 

'While the South African 
Government could not prescribe 
who should or should not visit 
a foreign consulate the British 
Government would be fa further 
breech of Its international obli- 
gations if it allowed Mr Ander- 
son to visit the three dissidents, 
he said. ^ ; 

-While the South African 
Government has always said it 
would welcome fact-finding 
missions by leading members of 
tiie British Labour Party it 
feels constrained to draw atten- 
tion to the blatantly political 
nature and purpose of Mr 
Anderson’s intended visit.” he 
added. However, Mr Botha 


THE UNITED Democratic Front 
(DDF) yesterday responded to 
thinly veiled government warn- 
ings of an impending ban on 
the organisation by declaring 
that suppression "wiH contri- 
bute nothing towards alleviat- 
ing the present crisis and will 
in fact exacerbate it.” 

The front, a loosely organised 
umbrella organisation grouping 
845 affiliated groups with a 
claimed membership of 2m, was 
formed a. year ago to organise 
opposition to the new bi- 
cameral constitution. One of its 
presidents, Mr Archie Gum ode 
is among the three men holed 
up fa the British Consulate in 
Durban and 16 UDF officials are 
currently held in detention. 

Last Friday Mr Louis Le 
Grange, the minister for law 
and order, launched a strong 
attack on the Front alleging 


made dear that Mr Anderson 
would not be refused entry into 
the country. 

Robert Maothner, Diplomatic 
Correspondent, adds: Mr L. H. 
Evans, the Minister at the South 
African -Embassy, fa London, 
who yesterday handed over, an 
aide-memoire to the Foreign 
Office protesting against.- :qn 
Independent Television News 
interview of the three " in the 
British Consulate fa Durban, 
was assured by a senior British 
official that it was conducted 
without the knowledge or per- 
mission of Durban consular 
staff. 

The South African official was 
told by the Foreign Office that 
the interview ins “a dear 
breach of the assurances " given 
earlier to the British Consul by 
the fugitives. 

“The Consul has now told 
the three that we are taking a 
serious view of their action 
we are awaiting their 
response,” a Foreign Office 
spokesman said. 


that it was little more than a 
cover for the banned African 
National Congress (ANC) and 
accusing it of instigating the 
violence which has swept the 
blade and Coloured townships 
fa recent weeks. 

Ur Le Grange said that more 
than 90 per cent of UDF office 
bearers had previously been 
linked to the ANC and other 
banned organisations, and 
accused the front of having 
“the same revolutionary alms 
as the banned ANC and Smith 
African Communist Party and 
is actively preparing a revolu- 
tionary climate.” 

At a press conference yester- 
day UDF spokesmen denied that 
it was linked to the ANC and 
insisted that it was dedicated to 
achieving democratic change In 
South Africa by lawful and 
peaceful means. 


Opposition group says ban 
would exacerbate crisas 

BY OUR JOHANNESBURG CORRESPONDENT 
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Congress approves 
Trade Bill with 
protectionist clauses 

BY STEWART FLEMING IN WASHINGTON 


THE UJ5. Congress has approved a 
package of tride measures which 
will aSow the United States to con- 
tinue to give developing countries 
duty-free access to many products 

produced by developing countries 
but which modifies some trade laws 
to make it easier for domestic in- 
dustries to seek protection. 

The Bill which President Ronald 
Reagan, is expected to sign into law 

shortly, was stripped of many 

strongly protectionist measures in a 
House Senate conference commit- 
tee last week. ■ 

Thus for example,' the law was 
not strengthened to allow U.S. com-' 
parties to sue for increased prritec- 
tkm on the grounds that foreign ex* 
porters are ndng qiKdrfitfl ri natu- 
ral resources to the manufacture of 
their products. 

But in some areas, such as grant- 
ing the right to bring unfair trade 
cases against products being made 
with subsidised parts, the legisla- 
tion tightens US. trade legislation. 

In the House of Representatives, 
only one vote was cast against the 
legislation - by Mr Philip Crane, a 
Republican from Illinois, who said 
he considered the provisions allow- 
ing grape growers, to bring unfair 
trade suits against wine imports 
and the tight ening of laws to pro- 
tect steel manufacturers were too 
protectionist 

. The Bill contains'a provision to 
make voluntary restraint agree- 
ments which the U-S. reaches with 
foreign steel manufacturers, legally 
enforceable at the U& border. 

The Administration has been 
riaimfng that the legislation as fi- 
nally written is far toss protection- 


ist and more pro-trade- than seened 
likely to be the case three weeks 
ago when it began to move through 


But the remaining protectionist 

gfanwnu m tiip legislati o n are wor- 
rying some trade specialists. The 
rmwmmi Market countries, prompt- 
ed by the French, have complained 
that the provisions relating to the 
wine trade violate witematinwni 
trade rules and the EEC plans to 
seek consultations with the US. on 
this issue. 

Separately yesterday, there were 
reports that President Reagan will 
shortly receive a recommendation 
that the US. sb onM t«in> g more ag- 
gressive line on trade policy and be- 
gin tO Use its WW"' 1 * ran gf»lo to 
force trading partners to drop un- 
fair trade practices. 

A draft report prepared by the 
Pre s id e n t s Task Force on Interna- 
tional Private Enterprise recom- 
mends Hm* the US. set up an eco- 
nomic security council one of whose 
jobs would be to address problems 
m Ihe economic relations, particu- 
larly the trade relations, of the U.S. 
and the developing world. 

The draft report is only a staff pa- 
per at this stage but officials expect 
the final report to be substantially 
unchanged. It recommends that the 
US. take more vigorous action to 
protect its markets against predato- 
ry trading practices. - 

The Task Force is headed by Mr 
Dwayne Andreas, chairman of the 
agricultural products concern Arch- 
er-D fmiris - MidlanrL Mr Andreas is 
recognised as a powerful figure 

nmring Hu> h uringccnwi riny fa the 

Republican Party and to President 
Reagan. 


Bill to protect designs of 
semiconductors approved 

BY LOUSE KEHOE IN SAN FRANCISCO 


LEGISLATION to provide, for 
the first time, intellectual 
property protection for semi- 
conductor chip designs has 
been given final approval by the 
ILS. Bouse of Representatives 
and the Senate. 

The “chip protection Rill,” 
approved by the -- Senate- last 
-Week, was. passed unanimously 
in the House on ;■ Tuesday. -It 
now. goes . to the- • President 
•where if1s.'‘6xpeeted to“ be 
^approved; ;* mv ■_■»** n. 

Passage of the legislation 'will 

provide the same type of protec- 
tion for semiconductor designs 
as is currently available for 
phonograph records. This is a 
10-year protection of the design 
rather than the 50 years pro- 
vided by copyright law. 

Protected by the . bill are 
“ masks,” akin to photographic 
negatives, which are used to 
Inscribe the minute patterns of 
an integrated circuit onto a 
slice of silicon. The Bill pre- 
vents copying of a mask without 
appropriate compensation to the 
designer. - 

The Bill has been strongly 
supported by the U.S. semicon- 
ductor industry. “It: represents 
a very significant protection of 
intellectual property and will 
encourage greater investment in 
semiconductor design,” said Mr 
Thomas Hinkleman, president 
of the Semiconductor Industry 


Association, a- trade group that 
represents U.S. and European 
semiconductor manufacturers. 

The U.S. industry sought pro- 
tection for its chip designs fok 
lowing “widespread . inter- 
national abase involving Japan 
and other areas,” said Mr 
Hinkleman. There had also 
been cases of domestic abuse, he 
''hdde&‘ 7 The legislation provides 
- an Incentive for other countries 
-40 pass similartegifllation: ' 

- 1 vUtotM c $tdtds c^pSnft&' J a5re ! 
given a one-year 'period during 
which they are prevented from 
copying foreign chip designs if 
their country of origin is taking 
similar protection measures. 
Japan and Korea are already 
drafting ■ chip protection 
legislation. ' 

The legislation, in various 
forms, had previously received 
unanimous support in both the 
Senate and House of Represen- 
tatives. According to the SIA 
the Administration has also 
been strongly supportive 
.During joint committee pro- 
ceedings to address differences 
between the House and Senate 
versions several changes were, 
however, introduced including 
the addition of several un- 
related actions. One of these, a 
measure to provide funding for 
state institutes for police train- 
ing, is opposed by the Adminis- 
tration. 


U.S. faces 
court test 
of actions 
in Honduras 

By A. H. He r mann, 

Legal Correspondent 

THE training of Salvadorean 
soldiers in Honduras by the 
US. army may receive an airing 
in US. courts as a result of 
a decision by the U-S. Court of 
Appeals far the District of 
Columbia to allow an action 
against Mr Caspar Weinberger, 
Secretary of Defence, and others 
to go ahead. 

The action was brought by 
Mr Temistocles Ramirez de 
Arellano, a US. citizen, who is 
an Important businessman and 
property owner in Honduras. 
He claims that the U-S. Govern- 
ment is opera tin gala rge mili- 
tary facility on his private 
ranch without permission or 
lawful authority in violation of 
the U.S. Constitution. 

It a pears, however, that 
the Government of Honduras 
started expropriation proceed- 
ings in respect of the property 
occupied by the US. army, at 
at least in respect of a part 
of it. - 

A£te protesting vainly at the 
U.S. embassy in Honduras, Mr 
Ramirez brought a complaint 
in the U.S. District Court in 
Washington asking for a 
declaration that the US. army's 
occupation of his land was 
unlawful. He also asked the 
court to order the UA army off 
his property in Honduras. The 
District Court dismissed the 
complaint without dealing with 
the alleged facts, simply on the 
ground that the dispute 
involved a political question 
which was outside the com- 
petence of the coarts. 

This decision was reversed oh 
October 5 by the Court of Ap- 
peals, which held, by a majority 
opinion, that the complaint fell 
within the jurisdiction of US. 
courts and that the plaintiff had 
the necessary standing to bring 
it. 

Emergency 
spending 
law passed 

By Our Wa shi ngton 
Correspondent 

NEW EMERGENCY legislation to 
extend until midnight tonight the 
spending power of the U.S. Govern- 
ment has been passed by Congress 
as it struggles to complete essential 
budget legislation and adjourn to al- 
low Congressmen to Mt the cam- 
paign t rail: 

For mare^iiubr a week Congress 
has been bogged down in a political 
dogfight over the budget, resolution 
of -which is needed to give the Ad- 
ministration the power to spend 
budget funds in the current fiscal 
year, which began on October 1. 

Adjournment has also been de- 
layed by yet another haggle over 
legislation needed to raise the fed- 
eral debt ceiling so that the Treasu- 
ry can continue to borrow in order 
to finance the Government budget 

The Senate has yet to approve an 
increase in the debt ceiling from 
$L57bn to SL82bn with Ihe result 
that there was continued uncertain- 
ty in Wall Street yesterday about 
the timing of the major borrowing 
programme the Treasury is plan- 
ning in the fourth quarter. 

As a result, there is uncertainty 
about just how enduring the cur- 
rent easing in interest rates will be 


Argentina in fresh Falklands initiative 


BY JIMMY BURNS M BUENOS AJRE5 


ARGENTINA has embarked on 
a major diplomatic offensive 
over the Falklands. High level 
Foreign Ministry officials in 
Buenos Aires yesterday said 
they have been preparing a 
United Nations motion calling 
for an early resumption of talks 
on the issue of sovereignty 
under the auspices of the UN 
Secretary General. The motion 
is roughly in line with what was 
presented in the General Assem- 
bly last year. 

However, diplomatic sources 
here believe the draft motion 
has been substantially revised 
so as to placate Britain's Euro- 
pean partners, France, Greece, 
West Germany and Italy. 

This would substantially en- 
hance the vote in favour of the 
Argentine motion at the UN 
which in previous years has 
centred on Latin America and 
the non-aligned movement. 

Foreign Ministry officials 
denied speculation that the 
new draft had removed all 
reference to “ colonialism n or 
" sovereignty.” 

Nevertheless, it is believed 
that M Antoine Blanca, France's 


MR DAVID STEEL, the 
British Liberal Party Leader, 
is expected to meet with high 
level officials from the Argen- 
tine Government In Panama 
this week, Tim Cooke writes 
from Managua. 

Mr Steel, who has been 
attending a Liberal Inter- 
national meeting in the 

Nicaraguan capital Managua, 
Is to travel on to Panama for 
the inauguration today of Sr 

Nicolas Ardito Barletta as 


Panamanian President. 

It is understood that Mr 
Steel will meet- with Argen- 
tina’s Vice President and/or 
the Foreign Minister and Is 
to discuss what M mechan- 
isms” the Argentine Govern- 
ment is seeking for a 
re-establishment of normal 
relations between Britain and 
Argentina, and why the pre- 
vious talks between the two 
countries broke down In 
Berne. 


ambassador to Argentina, has 
recommended that France vote 
in favour of the revised motion 
which is regarded as much more 
digestable than last year's. 

A final push to win over the 
French vote— to insure a domino 
effect on the others — is expected 
to be made by President Raul 
Alfonsin during his visit to 
Paris on October 23. 

The UN has historically been 
dismissed by Britain as an ade- 
quate forum for discussing the 
Falklands issue. However, Arg- 
entine officials see the forth- 
coming debate— due in early 


November— as a necessary inter- 
national airing of what is con- 
sidered a priority of foreign 
policy. 

The calculation is that Argen- 
tina’s recent agreement with the 
International Monetary Fund 
and the settlement in principle 
of the Beagle Channel Dispute 
with Chile has restored the 

country's image as a responsible 
democracy committed to non- 
belligerence. 

Sr Dante Caputo, Argentina's 
Foreign Minister, and his 
Chilean counterpart, Sr Jaime 
del Valle, are expected to arrive 


in Rome before October 20 to 
initial the Beagle agreement 

Government officials here ex- 
pect that a nationwide referen- 
dum due to be held within 30 
days of the Rome meeting will 
be won by the Government by 
over 65 per cent in favour of the 
Papal proposal. 

With the final agreement with 
Chile and a huge vote in their 
favour at the UN, Argentine 
officials hope that the stage will 
be set for a new round of talks 
with Britain early in 1985. 

In spite of some belligerent 
rhetoric on the Falklands issue 
in recent weeks. Argentine offi- 
cials yesterday reiterated their 
wish to re-establish an “open 
and flexible” dialogue with Bri- 
tain. 

The Alfonsin Administration 
still believes that the most “im- 
aginative” way out of the dead- 
lock is for both sides to fudge 
the issue of sovereignty in an 
initial round of talks. 

Argentina still is insistent on 
linking the resumption of trade 
and diplomatic relations to a 
discussion of sovereignty but is 

prepared to be flexible on speci- 
fic timeframes. 


Bahamas Premier forms 
nine-member Cabinet 


BY NICKI KELLY IN NASSAU 

SIR LYNDEN PINDLING, the 
Prime Minister of the Bahamas, 
has announced the formation of 
a nine-member Cabinet follow- 
ing the resignation of three 
ministers and the dismissal of 
two others. 

Sir Lynden, whose handling 
of his personal finances has 
become a source of major con- 
troversy, said he would take 
over the Ministry of Finance, 
replacing Mr Arthur Hanna , 
formerly Deputy Prime Min- 
ister and Minister of Finance. 

Mr Hanna resigned on Mon- 
day after an unsuccessful 
attempt to force Sir Lynden's 
resignation. Two of his sup- 
porters, Tourism Minister Mr 
Perry Christie and Housing 


Minister Mr Hubert Ingraham, 
were dismissed shortly after. 

The ex-ministers said they 
felt the Prime Minister should 
step down In the light of infor- 
mation concerning his financial 
affairs and business involve- 
ments uncovered by a commis- 
sion inquiring into drug traf- 
ficking. 

While malting no specific 
reference to the commission's 
revelations of widespread cor- 
ruption. the Prime Minister 
admitted that the Bahamas had 
suffered “severe political and 
economic damage over the past 
year for which as leader he 
must take responsibility. 

Sir Lynden also acknowledged 
“some serious errors of judg- 
ment.” 


Costa Rica aims to extend 
maturity of bond issues 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


COSTA RICA is to seek to 
extend the maturity of some 
$92m (£77m) in bond issues 
maturing next year as part of a 
new round of rescheduling of 
commercial bank debt. 

Sr Frederico Vargas, Minister 
of Foreign Debt, has begun 
sounding out the lead managers 
of the Issues concerned on the 
possibility of a voluntary exten- 
sion at the request of the steer- 
ing committee of creditor banks 
which is chaired by Bank of 
America. 

The banks want to see the 
maturity of the bond issues 
extended out of fears that they 
may otherwise be forced to 
pump additional credit into 
Costa Rica's ailing economy. 


However, their insistence risks 
sparking a revival of the bitter 
controversy that developed in 
the bond market when Costa 
Rica first scheduled its debt two 
years ago. 

Costa Rica agreed to seek a 
voluntary extension from bond 
holders and since its re- 
scheduling has succeeded in 
persuading a limited number to 
accept deferred repayment. A 
much larger amount of issues 
are maturing next year, which 
means that the bond issue 
problem could begin to have a 
significant effect on both the 
country’s foreign exchange cash 
flow and the attitude of credi- 
tor banks towards rescheduling. 


Shultz in 
£1 Salvador 
for talks 
with Duarte 

By David Gardner in Mexico City 

MR GEORGE Shultz. US. Sec- 
retary of State, flew to El Salva- 
dor yesterday for talks with 
President Jose Napoleon Duarte 
in the wake of the Salvadorean 
leader's offer of peace talks with 
left wing insurgents who have 
been fighting successive U.S.- 
backed governments in El Sal- 
vador for four years. 

Sr Duarte's offer, accepted by 
the rebels, is for a meeting next 
Monday with insurgent leaders 
in the guerrilla-held town of 
La Palma near the Honduran 
frontier. The proposal has led 
to a flurry of regional diplomacy 
which has temporarily eclipsed 
the Contadora peace plan for 
Central America, originally due 
to have ben signed next Monday. 

Though it is unclear whether 
Sr Duane made his offer after 
consultation with Washington, 
the U.S. could derive substan- 
tial diplomatic benefit from a 
limited approach to the guerril- 
las. 

The U.S. has up till now in- 
sisted that any negotiations with 
th rebels be carried out from 
a position of dear military ad- 
vantage and has this year more 
than doubled the flow of aid and 
armaments to the Salvadorean 
armed forces in an attempt to 
wear down the guerrillas. 

The Duarte initiative would, 
however, bring pressure on left- 
wing Nicaragua to open talks 
with U.S.-backed “Contra” 
forces operating out of Hon- 
duras. 

The Contadora peace plan, 
which Nicaragua was the first 
to sign two weeks ago but which 
the U-S. received with misgiv- 
ings, calls for “national recon- 
ciliation” in Central America 
and tends to equate the Salva- 
dorean rebels and the “contras.” 
even though the latter are ex- 
ternally based, financed and 
armed. 
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Turkish Airlines may opt for Airbus deal 


BY DAVID BARCHARD W ANKARA 


AIRBUS INDUSTRIE, locked in 
a battle with Boeing of the U £. 
since early in the sew year for 
a contract to supply three new 
medium-haul aircraft to Turkish 
Airlines, may have nosed ahead 
In the race, according to diplo- 
mats in Ankara. 

Airbus was given only an 
outsider’s chance at the start 
of the year because of Turkish 
Airline's long-standing links 
with Boeing. 

The airline currently has eight 
Boeing 727-200s, and is renting 
five 707-320S. Boeing helped to 
arrange generous finance te.tns 
for four 727s delivered in 1982. 
It has offered Turkish Airlines 
two options to modernise its age- 
ing fleet of DC-Ss and DC-1 Os by 
1989, with the purchase of 797 
and 767s. 

Airbus has offered Turkish 
Airlines a complete family of 
aircraft, starting with a delivery 
of three A-310-200 medium 
range jets during 1985 at an ex- 
pected cost of around $i70m 
(£136m). 


In the longer term, It would 
offer A-310-300s to meet the Air- 
line's requirements and has 
Offered total financing for the 
first offer. 

The struggle between Boeing 
and Airbus is part of a global 
contest between the two manu- 
facturers to win markets during 
a period of recession. No holds 
have been barred in the lobby- 
ing in Ankara. 

Airbus Industrie — which has 
chosen to play down its connec- 
tions with the locaHy unpopular 
French and stress the role of 
West Germany in the consor- 
tium — flew Bavaria's Prime Min- 
ister, Herr Franz Josef Strauss, 
into Ankara last Spring to pro- 
mote the A-320. 

He was followed in July by 
the former U.S. Secretary of 
State, Gen Alexander Haig, who 
came on behalf of the Boeing. 

Since then, however, there 
b*» been silence on the fate of 
the bidding, broken only by 
occasional hints from Turkish. 


Government figures about 
wfaieh group they were favour- 
iqg- 

This is fairly standard for 
large international tenders in- 
volving tbs Turkish Govern- 
ment. Applicants are expected 
to provide financial coverage for 
the deal as close as possible to 
100 per cent Even after making 
their bids, they may wait for 
months before learning whether 
or not they have succeeded. 

It has been little less than a 
year since the Turkish Govern- 
ment awarded letters of intent 
to three companies — Kraftwerk 
Union of West Germany, AECL 
of Canada, and General Electric 
of the U.S. — to build a nuclear 
power plant in Turkey. 

The letters ol intent, how- 
ever, have not been followed 
as yet by a firm decision. 
General Electric appears to 
have dropped out of the race 
for the time being. 

However, Kraftwerk Union 
and AECL have not only not 


been awarded contracts yet 
they have been joined in the 
race at the twelfth hour by 
Westanghouse and Mitsubishi, 
whose bid is described by 
Turkish officials as “extremely 
attractive.'* 

The Ankara business com- 
munity is divided over whether 
the Turkish Government has 
not awarded the nuclear con- 
tract for financial reasons — and 
whether it may net, under Mr 
Oz&l. have quietly decided to 
shelve the project altogether. 

“ Either way. this sort of 
stalling does little good to the 
country's commercial reputa- 
tion," one diplomat said. 

A much smaller contract — 
to 'co-manufacture transport air- 
craft for tiie Turkish Air Force 
— is currently being fought out 
between CASA of Spain, 
Aerltalia of Italy, and de Havi- 
land of Canada. 

Because it is a military — and 
therefore a priority— decision, 
the award was expected to be 


made early. In practice, the 
Turks seem to have wavered 
between the three for months. 

Political factors may also be 
delaying an announcement. 
Though Mr Turgut Ozah the 
Prime Minister, has hinted that 
Turkey will buy aircraft from 
Europe, be has apparently 
linfced the purchase in private 
tq.such issues as improved links 
with the European Community 
and rights for guest-workers in 
the Federal Republic of 
Germany. 

With a total purchase of 
nearly S&QOm planned for 
Turkish Airlines under Turkey’s 
transport master-plan by 1994, 
the fate of the Initial Airbus 
and Boeing contest Is obviously 
of considerable importance. 

"It’s difficult to be sure about 
any Government purchase, par- 
ticularly here," said an official 
involved in marketing Airbus. 
“But I'm increasingly hopeful 
that we have got this one in the 
bag." 


How EEC is backing cut in trade barriers 


BY PAUL CHEESSUGHT IN BRUSSELS 


WHEN EUROPEAN Community 
ministers agreed again on Tues- 
day that it would be desirable 
for a single form to replace tiie 
70-odd customs documents used 
within the EEC. they were 
approaching one of the major 
barriers to internal Community 
trade. 

The idea of a single admint&. 
trative document for trade 
within the EEC was given a 
push at the Copenhagen summit 
of Community leaders in Decem- 
ber 1982, when it was decided 
that strengthening the internal 
market was a priority. 

J£ there could be a single 
document to replace the colleo 
Hon of 70 or so spread over 
the 10 national administrations, 
trade would be simpler, cross- 
ing frontiers would be quicker 
and. the concept of one single 


market would be a step dloser 
to realisation. 

The cost of frontier formali- 
ties runs into billions of 
pounds a year, according to 
Commission estimates. If 
fOnnabrtxes could he stream- 
lined, then the price saving on 
goods could be up to 5 per cent 

A single document would also 
speed tiie computerisation of 
freight clearance, and if all 
customs authorities used the 
same form, their administration 
could more easily be linked. 

But the document has to he 
gtkopte. The Commission has 
been told that one form still 
contains 70 separate demands 
for information is hardly worth 
the bother. Trim that down to 
about 45, the trading com- 
munity thinks, then the docu- 


ment would be worthwhile. 

Over recent months officials 
have been involved «n pruning 
the mformatioa presently asked 
for. Only France and Italy, for 
instance, are interested in 
exchange control information — 
could that no disappear? West 
Germany -wants special trans- 
port statistics, hot could it not 
find them elsewhere? 

The aim has been to pare the 
document down to tiie mimromn 
information about goods and 
shipper— to get rid of peri- 
pheral detail like terms of 
delivery and identification of a 
warehouse. 

The Ten have had as an 
example “ Benelux 50 the form 
used for trade betwene Belgium, 
the Netherlands and Luxem- 
bourg, which was introduced 
last July. The Benelux form 


has just 14 boxes to be filled in 
and does not have to be shown 
on leaving a country. The 
Importing country handles the 
formalities. 

The Benelux countries pre- 
sented thsi as a model for the 
rest of the EEC, but they are 
ahead of the pack In trade 
simplification anyway. Even 
before tbe summer, the waiting 
time inside Benelux at tiie fron- 
tiers averaged 15 minutes com- 
pared with 75 for the rest of 
the Community. 

There is little chance of the 
Ten agreeing to as few as 14 
boxes, but officials note that at 
least all tbe political arguments 
about the scheme are in the 
past By the end of the year, 
they feel, agremeent may be 
reached. 


Swiss group to 
build polyester 
unit for China 

By John Wicks in Zurich 
EMS-INVENTA, the Zurich- 
based chemical engineering 
subsidiary of tbe Swiss group 
EMS-Chemie, has received as 
order for tiie delivery of a com- 
plete production unit for the 
Chinese company Sanming 
Polyester Fibre Plant 
Tbe unit, which will have an 
annual capacity of more than 
7,000 tonnes of polyester fila- 
ment will cost a total of over 
SwFr 40m (£128m). 

• Ciba-Geigy, the Swiss chemi- 
cal company, is to jean with the 
Mitsui group to set up a 
Japanese plant for the produc- 
tion of 3,400 annual tonnes of 
alkyl phenol. This is an inter- 
mediate used in the manufac- 
ture of anti*oxid3nts and tight* 
protection agents for the 
plastics industry. 


AFTER YEARS OF BUILDING WORLD FAMOUS 
SHIPS, WE DECIDED TO LOWER OUR SIGHTS. 

" of engineering ^hnoh^yi 

We designed, engineered and installed the deepest oil 
platform m the North Sea. 

We also made a major contribution to the Conoco Hutton 
TIP; that's it illustrated opposite. It's the world's first tension leg 
platform. 

And it now means that offshore operators with floating 
production systems can go into deeper water and in more severe 
environments than any so far faced. 

We also built die remote control underwater vehicles 
that now carry out subsea trenching and cable laying under 
the seabed 

And we make the air-purification and oxygen production 
systems for the Navy's Nuclear Submarines. 

Our underwater TV cameras and throughwater 
communication systems helped locate HMS Edinburgh buried 
miles off the North Coast of Russia and consequently led to the 
recovery of £40 million of gold. 

Yet if we are extending engineering frontiers in the dephs 
of the ocean, we are doing no less in shallow water or on land. 

Using modem computer technology we designed the 
biggest oil and gas processing installation in the UJC - at 
SuHom Voe in the remote Shetland Islands. 

This terminal now processes 1.65 million .barrels of oil 
per day - that's over 60% of Britain's oil requirements. 

From power generation to polymer plants and biochemical 
engineering, we are diverse in our expertise and international 
in our scope of operation. 

Indeed, our offshore operations extend far beyond the 
North Sea? major engineering contracts have been carried out 
in the waters of the Celtic Sea, the Mediterranean and ths South 
Atlantia 

But then, we am a company that is still going places, 
even if rfs not in ships. 



JOHN BROWN 

Proud of our past Committed to our future. 


Arabs to 
move into 
export 
credit' 

By Mary Frings Hi Bahrain 

THE ARAB Investment Com- 
pany (TAIC), an Arab 
government-owned fi nanci a l 
conglomerate which finances 
Imports and supports agricul- 
tural, industrial, tourism and 
service projects in more than 
SB Arab states. Is to move into 
the field of export credit. 

Tbe plan has now been 
approved at the company’s 
board meeting In Riyadh. 

Unlike Britain’s Export 
Credit Guarantee Depart- 
ment (ECGD) and France’s 
Coface, TAIC Is a purely 
commercial organisation and 
will not provide finance on a 
concessionary basis. 

Mr Hikmat Noway hid. the 
manager of TAK7s Bahrain 
Offshore Banking Unit 
(OBU), said the bank had 
already been approached 
about financing tbe export of 
crude oil and refined 
petroleum products to Turkey. 
Egypt recently announced 
establishment of an export- 
import bank. 

Although the bank’s short- 
term strategy was to help 
Arab exporters to sell pro- 
ducts in the Third World, be 
foresaw that as the new Saudi 
Joint-venture petrochemical 
projects came rally onstream, 
there would be a need for 
financing exports to the flldUS* 
totalised world. 

Mr NnwayUd stressed that 
TAIC is looking not just at 
oil and petrochemicals but at 
the whole spectrum of Arab 
exports, including metal pipes 
from Kuwait, aluminium from 
Bahrain and the UAE, phos- 
phates from Jordan, and 
agricultural produce from 
Sudan. 


‘No cost advantage* 
for Saudi Arabian 
petrochemicals 


BY PAUL CHEESERIGHT 

Saudi ARABIAN petrochemi- 
cals, soon to arrive on tbe world 
market, will not have a signifi- 
cant cost advantage, on a 
delivered basis, over the pro- 
ducts of reasonably efficient 
European plants. 

This assertion, relating speci- 
fically to polyethylene, the basic 
plastics product, was made 
yesterday by Mr Art Ferguson, 
president of Mobil Polymers 
International, speaking m 
Brussels. , _ „ 

Mobil, like Exxon and Shell, 
is among tbe international 
groups which have joint ven- 
tures with Saudi Arabian Basie 
Industries Corporation for the 
establishment of a sew petro- 
chemical industry. 

The new plant being con- 
structed by Mobil and SABIC at 
a cost of $2bn (£1.6bn) comes 
on stream in tire first quarter of 
next year. From that time on 
a growing stream of Saudi 
Arabian petrochemicals will 
come on to the world market 
Mr Ferguson’s remarks were 
clearly directed at those in the 
European chemical industry 
who fear what Mr Rien Waale 
of Royal Dutch Shell called 
earlier this month “a blood- 
bath" in polyethylene prices 
next year. 

While he conceded that the 
manufa cturing cost in Saudi 
Arabia is lower than in Europe, 
tbe UB. or Japan, he said this 
had to be set against higher 
distribution coats and the 
higher charges associated with 
the initial capital investment 
“We can’t be predatory and 
maintain any margin," Mr Fer- 
guson said. “ We don’t fed we 
have this tremendous edge 
everybody talks about." 

But both Mr Ferguson and 
European industry executives 


agree that any new source of 
supply becoming available at a 
time of overcapacity on the 
market Is bound to put come 
pressure os prices. 

Industry officials noted again 
yesterday that despite the 


prices recently, the prices 
remained under pressure 
because of greater supply than 
demand. Mr John - Harvey? 
Jones, the chairman of XCI, has 

put European overcapacity at 
15 per cent. 

The fear of tbe European 
executives is that the extra 
sources of supply under those 
conditions could trigger a price 
■war. 

While Europe would take its. 
share of the new Saudi supplies, 
they explained, they would not 
hesitate to use the legal means 
available to help the local in- 
dustry if Saudi pressure became 
too great 

This could include complaints 
in tbe EEC and ajweefe for the 
use of Article 19 M the General 
Agree m ent on Tariffs and Trade 
which permits impost safe- 
guards when an industry is 
affected! by a stage of imports . 

Mr Ferguson denied that 
Europe would he a target area 
for Mobil supplies from Saudi 
Arabia, Marketing would be 
world-wide, he stressed. 

He added that the coming on 
stream of Saudi production was 
part of a worldwide petrochemi- 
cal industry restructuring which 
was putting plants near to the 
sources of hydrocarbons. 

All tiie Saudi plants together 
only accounted for 2-3 per cent 
of wortd polyethylene capacity, 
he said. In any ease, the indus- 
try’s problem with overcapacity 
would disappear by the end of 
tbe decade. 


Drive to host new U.S. groups 


BY CANUTE JAMES IN KINGSTON 


THE DISMANTLING of UB- 
International Sales Corporations 
(Discs), and their replacement 
by Foreign Sales Corporations 
(FSCs) by next January, has 
sent several Caribbean countries 
into a scramble to act as host 
nations for the new companies. 

The Foreign Sales Corpora- 
tions, like their predecessors, 
win market U.S, products over- 
seas, and .will still repeive the 
tax ' credits* Which '' led major 
trade partners of the U.S. to 
claim that tbe - Discs violated' 
the General agreement on 
Tariffs and Trade (GATT). 


The U.S. Government has 
now ruled that in replacing the 
Discs, which were based within 
the U-&, the FCSs must have a 
min im u m presence in countries 
which do not fall under Die 
jurisdiction of the US. customs, 
Jamaica and the U.S. Virgin 
Islands are leading the effort 
to-lure the new companies, 9,000 
of which must be registered by 
January. Both see .the FSCs an 
being worthwhile investments.- 
Hr Edward Seaga, Jamaica's 
Prime "Minister and Finance 
Minister, said that legislation IS 
being prepared to make the 


Island a location for the new 
companies. The country’s Com- 
panies Act, the Exchange 
Control Act. and the income tax 
laws are being amended. 

Any country hoping to host 
the FSCs must hare an informa- 
tion exchange agreement with 
the U.S. Jamaica has signed' 
such an agreement. 

A study done recently by the 
Department .. of Commerce of 
the US. Virgin- Islands shows . 
tht thes es tabUshment of FSCs. 
in that country could result In' 
local eSpehaituro of 


Romania credit line for Pakistan 


BY MOHAKED AFTAB IN ISLAMABAD 


ROMANIA has agreed to pro- 
vide a $500m <£400m) line of 
credit to Pakistan to enable it 
to purchase a wide range of the 
Com earn country’s industrial 
products. 

Tbe amount of tiie loan has 
been agreed in principle and 
is expected to be approved by 
the Romanian and Pakistani 
Governments in tiie next few 
weeks. 

The key reason behind the 
move by Romania, with whom 
Pakistan has close political 
relations, is that Bucharest 
wants to utilise its considerable 
idle capacity in the industrial 
sector. 

The amount will be repayable 
in 10-24 years. Credits repaid 
in hard currency will be 
charged a 5.4 per cent interest 
rate, while those padd back in 
the form of goods will carry an 
8.4 per cent interest. 

Officials of Pakistan’s state- 
sector financing institution. 
Bankers Equity Limited (Bel) 


said the Romanian offer Is 
“highly favourable” in its 
terms, because the Euromarket 
funds are currently available 
at interest rates ranging 
between 10-12 per cent 

The Romanian offer is one 
of the largest made to Islama- 
bad, by any of its Western, 
Socialist or Middle Best 
sources, according to officials. 

The Bel predicts that of the 
8500m, gxfiOm will be made 
available to the Pakistani state 
sector, which operates a large 
number of basic industries. 

The balance of $350m win be 
offered to Pakistan's credit- 
aad foreign exchange-starved 
private investors. 

If all goes well, the Romanian 
credit will help implement at 
least a part of the $6bn indus- 
trialisation programme envis- 
aged by tiie sixth five-year 
plan, which has been off to a 
slow start since its July 1. 19S3. 
launch date. 


Most industrial equipment, 
such as cement plants, oil rigs, 
copper mining machinery, 
thermal generators, and other 
plants will have to be made to 
order. 

But the Bel official* say that, 
given the fact that Romania is 
short of such orders, and has a 
large idle capacity, the equip- 
ment is expected to be ready in 
18 months to two years. 


Sri Lanka conference 

A conference on trading with 
Sri Lanka wfB be held at the 
CBFs Centre Point London 
headquarters on Monday 
October 15 under the joint aus- 
pices of the South Asian Trade 
Association (Basata) and tbe 
Sri Lanka. 

Tbe date and venue were 
■wrongly stated in the Sri 
Lanka survey (October 20). 
Further details from Basatq, 
(01-240 5908). 


SEND 

FOR YOUR 
CAPITAL GRANTS 
NOW! 


Many afvantogot are ovoSabk to yooood your ccxtipony' 'f ..l 

when you relocate to Rochdale. ' JT 

Just one of which is Hteavdhb&yaFgenerow grants, to 



INDUSTRIAL 
DEVELOPMENT 
& ADVISORY 
CENTRE 

TEL 0706 35513) 
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Labour costs 

jobs 




BY PETER RIDDELL, POLITICAL EDITOR 

THE MAIN cause of unemployment 
in Britain r- now standing at 3.05m - 
was the determination of 
“monopolistic trade unions” to in- 
sist on levels of pay that priced peo- 
pie Out of work altogether, Mr Nigel 
Lawson, Chancellor of the Exche- 
quer, told the Conservative Party 
C on f ere nce in Brighton yesterday. 

There was bo escapmg teafEnk, be 
said. ! * ■' ; ' / • • ' . • • 

Mr. Lawson went on, however, to 
paint a generally optimtstk; picture. 

The economy is strong. Inflation is 
undo 1 control. Growth continues. 

Enterprise has reawakened. Unem- 
ployment can be reduced* he said. 

There was no sign of g ro wth com- 
ing to an endLAfter noting that the 
fall in coal output has been equiva- 
lent to nearly 1 per cent of gross do- 
mestic product, he expected a 
“bounce back" in 198&to toe sort of 
growth of more than 3 per cent, 



Mr Lmmwn said he- hoped that 
“the major programme of tax reduc- 
tion and refor m* 1 -started thig spring 
would be carried further fn next 
year’s budget Tax reform was not a 
su b s titute far tax red a ction. R r*f»m 
needed both.. 

The speech was given only a tep- 
id reception and several Tory MPs 
pnwpiampri af te r w a r ds t h at Mr 
Lawson had takim insufficient ac- 
count of the widespread concern in 
the party about the latest surge in 

unenmlq ymerit .Only n very limited 

job create package looks Eke be- 
ing Mwwiw wt htter at 

a minimal cost in extra public 


However, his; insistehce that it 
would be wrong to- change course 
because of toe admittedly growing 
rancemoveronemployment ref- 
lected the mood of most speakers m 
the economic debate. . . 

Mr Lawson underlined toe effect 

Of the "massive and nmowtainahlo 

United States ' budget , deficits in 
keeping world interest rates un- 
comfortably high when describing 
the difficult background against 
which the doverhment was seeking 
to transform toe economy. 

To applause he said that Britain’s 
economic recovery- was in its fourth 
year “with no sign of growth com- 
ing to an end." ’ 

Mr Lawson renewed bis commit- 
ment to seeking to "eradicate infla- 
tion altogether* and' 


wnpln y inwit "' 

Mr Lawsan also attributed some 
of the i> t"Tip tor rising 
meni to employers. He said: 
time a weak manag e ment agrees, 
far the sake of a quiet life, to grant 
a pay daun which it knows to be ex- 
cessive it- is condemning more 
workers to join the dole-queue. 


Nigel Lawson: "Inflation 
is under control" 

There is no escaping toe link be- 
tween pay and jobs’ 

•The entire system of local govern- 
ment fmanra^ in fflnrfrngr both fund 

raising and the distribution of func- 
tions, is to be reviewed over the 
next. 18. months by a ministerial 
committee un de r the .chairmanship 
of Mr Kenneth Baker, the new Min- 
ister for Local Government 
Mr Baker has been asked to look 
at the way the rate (property tax) 
support grant is distributed, at the 
balance between local financing 
and central government finxwjng 
of council expenditure, at ways of 
strengthening toe accountability of 
local authorities to their electo- 
rates, and at how, in any new sys- 
tem, local revenues might best be 
raised from businesses as well as 
from householders. 

The inquiry will be along the 
lines of toe series of reviews of the 
social security system already in- 
itiated by Mr Norman Fowler, the 
Social Services Secretary. These al- 
low the terms of the review to be 
dictated by ministers but permit the 
use of outside evidence and advice: 
• Present or former Treasury min- 
isters will make up the majority of 
the so-called Star Chamber commit- 
tee of the Cabinet which will start 
work next week on resolving differ 
ences in Whitehall over future lev- 
els of public spending. 

Minis ters in Brighton for the con- 
ference believe fee committee faces 
its hardest task in its three years of 
existence in eliminating tee £3bn 
phis at additional spending being 
sought above fob £132bn target for 
1B8WW. 

, n _ . One, senior minister commented 
.that itriyas ^ao. longer, a. matter, of 
***■'.": just dandle ads but of real cuts in' 
-:some programmes to get hack: to’ 
fee Treasury’s target* 

The hope is that the Star Cham- 
ber will have narrowed differences 
sufficiently by the beginning at 
next month for decisions on out- 
standing matters, probably includ- 
ing energy prices, to be decided by 
the full Catenet, ahead of the au- 
tumn economic statement 


Private pay increases 
outstrip public sector 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


PRIVATE -SECTOR pay increases 
are running at a mm4i higher level 
than those in : fee public sector, ac- 
cording to government figures pub- 
lished today. 

The new figures are published in 
the Government's annual’ New 
Earnings Survey (NES), widely re- 
garded- as the most accurate guide 
to and their movements. 

However, its format -a 'snapshot* 
of pay at a particular ptenti In April 
- can crate odd impressions, since 
its chosen survey date can exclude 
many significant deals in tee public 
sector at that time. This year, no 
settlement yet in the coal mini ng 
hufostiy and late d eal s elsewhere 
may have heightened that’ 

Even given these caveats, the gap 
between public and ; private sector 
increases as measured by the NES 
isstifi-high. ' -• - . - 

Risfes for all workers - male and 
fenftlei. manual, and white-collar - 
in .tofe public ".sector were SB per 
cent between the 1883 and 19W 
NB&wnveys. For the private sec- 
tor, fee;' increase was roughly two- 
thirdsmme atW per cent. . 


“In the public sector, nationalised 
industry increases (6.5 per cent), 
pushed up the overall sector rate, 
bat increases in central govern- 
ment pay (4.7 per cent) were much 
lower. 

• 'The Trades Union Congress 
(TUC) yesterday endorsed a joint 
approach with employers which 
mil see them increase pressure on 
-the Government to “promote condi- 
tions favourable to faster economic 
growth." 

The economic committee of the 
TUC which agreed the move, also 
made clear that it would put at the 
centre, of its work over the next 
year a defence pi wage levels in the 
face of Government efforts to lower 
them in order to combat unemploy- 
ment 

A main focus for what promises 
to be a sharp debate on wages will 
be the National Economic Develop- 
ment Council (NEDC). tripartite for- 
um of Government union.. and em- 
ployers’ representatives which the 
TUC is to reenter after withdraw- 
ing nine months’ ago. 


U;S. motorcycle venture 
hitiy ‘lack of aid’ 


BY LORNE BARLING 

PLANS TO attract a E&Qtn invest- 
ment by Hariey-Davidson, the UiL 
motorcycle manufacturer, to toe 
West Midlands are being seriously 
hampered by the. lack of any toon 
of government financial aid, accord- 
fog to local negotiators. 

The company plans to set up a 
numnfo^twng plant fo. Europe to 
build a new motorcycle for the UE. 
market, creating about LOOQ jobs. 

Negotiations with the West Mid- 
lands Industrial Development Asso- 
ciation (IDA) have token place over 
the past' five months, hut it is 
knowi. that attractive financial in- 
centives have been offered- in West 
Berlin. ... 


five of the IDA, said Harfep-David- 
„*m recognised that the West Hid-, 
lands was ideal in many ways for 

its new plant, because of eMSting 


cfc-fll g, component suppliers and lo- 
cation. 

However, the Government was 
unable to offer any aid under pres- 
' eat legislation, which is doe for 
chang es early next year after the 
review of regional policy. 

- "We know that Hariey-Davidson 
has to make an early derision if it is 
to meet its marketing targets, and 
toe question of aid is vital We do 
sot know if they will wait until the 

new year," Mr Sampson said. "The 
company's new. m a nagem ent be- 
lieves it can beat the Japanese in 
the U3. -market with this new prod- 
... net," he added. 

Hariey-Davidson intended to use 
.. the Japanese “just-in-time" manu- 
facturing system, with components 
arriving immediately before assem- 
bly as component suppliers are 
mostly within & KHmles radi u s . 


The Conservative Party at Brighton 

Trident ‘last resort against blackmail’ 


Conference reports by Our Parliamentary Staff 


THE TRIDENT miggila programme 
was Britten’s last resort against nu- 
clear blackmail, Mr Hesd- 

tine, Defence Secretary, told the 
Conservative Party conference yes- 
terday. It was an insurance policy 
which no responsible government 
could abandon. 

Latest estimates had put the cost 
of Trident at about ESbn spread 
over 20 years, he added. Labour’s 
strategy for defence world alienate 
the U.S. and expose Europe to a re- 
emergence for "the mayhem of 
power politics” from which two 
world wars had emerged. 

Mr Hesehfoe gave a warning to 
the Soviet Union not to delay aims 
talks in order to wait for the elec- 
tion of a Labour Government in 
Britain and he said Labour’s “dis- 
creditable policies” would be reject- 
ed by the electorate. 

The Government wanted to nego- 
tiate to lay the basis of lasting 
peace through fair, balanced and 
verifiable agreements. But it would 
negotiate only from a position of 
strength. The Soviet Union would 
understand nothing less. 

He was cheered as he described 
Labour as "a conspiracy of political 
fanaticism in pursuit of absolute 
power." The democratic process 
was rigged to subject the majority 
to the minority and the mob unash- 
amedly seen as the third chamber 
of parliament 

Demands from the Labour and 
Alliance parties for an investigation 
into the sinking of the Argentine 
cruiser, General Belgrano, during 
tee Faiklands war two years ago 
were firmly rejected. 

Mr Heseftme. was enthusiastical- 
ly applauded when he said: "The 
Prime Minister took the right deri- 
sion; she took it at the right time; 



Mr Heseltine: search for 
fair agreements 


she deserves the credit for what she 
did." 

He said it was "absurd* for oppo- 
nents of the Government to suggest 
that the Belgrano was sunk to de- 
stroy a peace initiative launched by 
President Bela unde Terry of Peru. 
“No one in London even knew at 
toe time that there was an in- 
itiative/* he said. 

“The Prime Minister was advised 
by the Government’s most senior 
military advisers to sink her. She 
was advised that British lives were 
at risk. The evidence was over- 
whelming, the advice categoric, the 
counter arguments non-existent 
The War Cabinet’s agreement was 
immediate, and any other decision 
would have been unforgivable." 

Mr Heseltine said the only inqui- 
ry the Government should contem- 
plate was an investigation of what 
would have happened if the Prime 
Minister had rejected the advice 
she was given and the Belgrano had 
attacked the British task force. 


In a passage aimed largely at Mr 
Tom Dalyeli the Labour MF most 
implacably critical of the war, Mr 
HeseHtue said: “I ray to all those 
pursuing this detailed questioning 
for incidental information that they 
should address the central respon- 
sibility. 

“The Prime Minister had to pro- 
tect the lives of our servicemen. Let 
them tell us where they stand on 
that issue.” 

□ A MAXIMUM sentence of life im- 
prisonment for traffickers of drugs 
such as heroin or cocaine was an- 
nounced yesterday by the Govern- 
ment in what, it railed- “an uncom- 
promising stand” against drug trad- 
ers. 

Mr Kenneth Clarke, Minis ter for 
Health, also announced several oth- 
er initiatives, including extra spe- 
cialist customs staff and more re- 
sources for drug treatment in reply- 
ing to a debate on drug abuse. 

The first debate of its kind at To- 
ry Conference, it aroused anger and 
anxiety among speakers whose 
ranks included an 18-year-old Ox- 
ford schoolboy who spoke of the fre- 
quency of glue sniffing at his com- 
prehensive schooL 

Mr Clarke said that the raising of 
the Twayimum sent e nce for drug 
trafficking in heroin and cocaine, 
from 14 years to life, would prob- 
ably be introduced next year in the 
Home Secretary’s Criminal Justice 
Bill. “We believe that society must 
mark its total abhorrence of those 
who cynically prey on toe lives of 
others for their great profit” 

Referring to victims of drug 


abuse, Mr Clarke announced a £5m 
injection to expand projects in drug 
prevention, treatment end rehabili- 
tation, This was in addition to £7m 
already committed by the Govern- 
ment to such projects. 

A campaign was also being un- 
dertaken to prepare suitable mate- 
rial on drugs for parents and young 
people. New guidelines were being 
sent to all doctors on the best clini- 
cal practices for treating drug abus- 
ers. “There will be no more excuse 
for sloppy prescribing in future," he 
said. 

The scale of the problem should 
not be underestimated, he said. 
Numbers of registered addicts more 
than doubled between 1980 and 
1983. Drug abuse struck every- 
where, not just in deprived inner 
cities. 

Major successes in drugs seizure 
were being recorded, however, 
nearly twice as much heroin was 
taken by the police last year as in 
1982. By November, this year, all 
police forces would have specialised 

drug nnit.n 

On the supply of heroin Mr 
Clarke said: Britain was providing 
£lm over the next few years to pro- 
mote crop substitution in Pakistan, 
a major source of cheap heroin. 

□ THE TREAT? of Rome may have 
to be rewritten to accommodate the 
accession to the EEC of Spain and 
Portugal, Mr John Biffen. leader of 
the House of Commons, said. 

Economic, political and social tra- 
ditions of the two countries, were so 
different from those of many exist- 
ing member states thnf Community 


institutions might prove enable to 
cope. 

He chided the conference orga- 
nisers for failing to include a debate 
on the EEC, warning: “This thing is 
happening and we are not even 
beginning to understand what it im- 
plies." 

Addressing the Society of Con- 
servative Accountants, at a confer- 
ence fringe meeting, Mr Biffen said 
there were bound to be problems in 
absorbing the steel, textiles and 
shipbuilding industries of the two 
countries, and difficulties with agri- 
culture and fisheries. 

He said the economies of Spain 
and Portugal bad developed a dis- 
tinctive corporatist and paternalist 
pattern, and it was questionable 
whether they were compatible with 
the free enterprise spirit of the 

Treaty of Rome. 

Mr Biffen said tee diversity of 
the new 12-member Community 
could make the implementation of 
EEC rales more difficult “if, as I be- 
lieve is necessary and unavoidable, 
the whole administrative arrange- 
ment is conducted through national 
governments paying regard to na- 
tional traditions.” 

He questioned whether the Coun- 
cil of Ministers, the Commission 
and the European Assembly, which 
were adequate for the original six 
EEC members, would provide “the 
appropriate set of relationships” in 
the diverse 12-member Community. 

Mr Biffen said there was an in- 
evitable choice between strengthen- 
ing EEC institutions or moving to- 
wards a looser association of na- 
tion-states. 



Mr Biffen: Need to i 

rewrite EEC treaty 


□ CLAIMS by the opposition La- 
bour and Alliance parties that gov- 
ernment cuts had damaged the 
quality of the National health Ser- 
vice were rejected by Mr Norman 
Fowler, Health Secretary. He won a 
standing ovation for a robust de- 
fence of Government policy which, 
he claimed, had resulted in a health 
service that was providing more 
help for patients than at any time in 
its history. 

The Government's programme of 
competitive tendering would contin- 
ue until every ancillary service in 
every health district had faced “the 
teat of competition’" he said. 

“We are spending about Clbn a 
year on catering, laundry services 
and cleaning. There is no reason on 
earth why services of that kind 
should be a public sector monopoly. 
There is no reason on earth why 
there should not be competition be- 
tween the private and the public 
sectors." 


ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Nedbank — a South 
African bank with an 
international outlook 

Rob Abrahamsen, chief executive of the Nedbank Croup, speaks in this interview with 
Richard Ro/fe, London-based international editor of Finance Week of Johannesburg. 


Rolfc: Nedbank has had a rapid rale of growth la 
rccrnl years. How has this happened? 

Abrahamsen: I ascribe it to a marketing altitude 
right through the organisation and to the quality of 
our staff. By marketing attitude I mean an apprecia- 
tion of how important customers are. They pay our 
salaries. They deserve the best possible quality of 
service and I believe they get this from Nedbank. 

Any service industry is tbe same. The reason we 
gained the number of accounts we have is not that 
our money is any better than anybody rise's, because 
it is not. I'd say rather we have better advice, we 
have more caring people, not only branch managers 
but also more caring people in head office. 

RoUte: Tbe Sooth African banks are more profitable 
than overseas banks. Why is Ibis? 

Abrahamsen: Until recently the banks’ performance 
followed the superior strength of the South African 
economy. 1 also think that the South African banks 
happen to be pretty well managed when one com- 
pares them on an international basis. You can see 
from the people who have left us and have done very 
well at a senior level elsewhere that overall manage- 
ment of the South African banks is pretty good. 

Rolfc: Tbe current banking climate is much tougher, 
is your profitability under pressure? 

Abrahamsen: Obviously, the margins are under 
tremendous pressure. The whole banking sector will 
experience this — it is indeed a very tough climate. I 
have just come back from the United States, where 
most banks reported lower profits. And if you look 
at the continental banks, it is exactly the same story. 

Let me remind you lhar until recently, by and 
large, banking profits have always increased year to 
year. Bui there is no unwritten law in economics, or 
anywhere rise, that says, that bank profits should 
always increase. D doesn't happen in any other in- 
dustry. 

Rotfc: Is H a cydkaJ factor or does it reflect a 
tougher fate by the authorities? 

Abrahamsen: It is mainly cyclical. It h too early to 
say that it could be a structural development. 

We have to have a growing economy. In such an 
economy bank profits will do weil because it means 
an appetite for funds and many lending oppor- 
tunities. At a certain point, when margins are really 
under pressure and basic profitability is impinged, 
banks will stop lending. It is as simple as that. Then 
it is a matter for the authorities whether they will 
permit margins to widen again or not. 

It is essential lhat the banking system is sound and 
profitable. If it is not, among other undesirable out- 
comes. the country will not get a capital inflow. So 1 
believe it is absolutely essential that the international 
banking community Temains confident of the sound- 
ness, as expressed in profitability, of the South 
African banking system. 

For that reason, if f were the government 1 would 
do my utmost to see that the South African banks 
are not only well structured, but also reasonably 
profitable. If three major banks in South Africa 
show low profitability, or sharp drops in profits, 
overseas lenders may say: "Well, there were always 
political question marks banging over the country. 


now there are economic question marks as well." 

Rolle: How do high interest rates affect your bank- 
ing business? 

Abrahamsen: Banks did well out of high interest 
rates when the rates themselves were not all that high 
and tbe majority of bank funds were interest-free. 
Today there are no interest-free funds for ihelsanks. 

High interest rates are bad for the banks. Now, as 
other banks are coming to the same level of develop- 
ment in their liability structure as we are, they have 
noticed this. I have said all along that it is a fallacy 
that high interest rates are good for banks. It is a 
falling pattern of interest rates that is most 
beneficial. 

We maintain in our bank alone well over a billion 
rand in liquid assets and the negative carrying-rate 
on that at the moment must be something close 10 10 
per cent. That is a lot of money, but we have to 
maintain those assets, we have no choice. 

Rolfe: What steps have you taken is automation and 
com paler technology? And what has been tbe effect 
on profitability? 

Abrahamsen: As you know, we were the first in 
South Africa to conumterise. All our branches are 
on-line, which includes our London and our New 
York branch operations, as our forthcoming office 
in Hong Kong will be. So we are right in the 
forefront of technological developments. 

We are not there just to be in the forefront of 
technology, but as long as our customers demand 
that service and it is of value to give it to our diems, 
we will. One of the advantages has been the fact 
that, with some 9 000 employees in tbe Nedbank 
Group, we have had the same historical profit levels 
as the biggest South African banks with about 
26 000 people. Computerisation has been vital in 
lining staff productivity. Our people have more aids 
and ibis enables them to do upgraded jobs. 

It cuts oat a lot of the routine work so you de- 
mand more educated work from your people. As 
education progresses at the same time, it is a satisfy- 
ing situation because a lot of the drudgery is being 
performed by the computer. Then of course, it is 
also a tremendous aid in decision-making. The very 
fact that you have almost any information at your 
fingertips must immediately make for belter and 
speedier decision-making. 

Rolfe: Have you reached a level of computerisation 
in your systems where only marginal improvement Is 
needed? 

Abrabamseu We are not in the technology business 
— we are not competing with IBM. But as payments 
systems progress, we will have to follow — or even 
to lead. I can see point of sale terminals and things 


like that coming in at some time in the future. 

The main progress, however, will be for corpora- 
tions. Corporate treasurers almost anywhere in the 
world now just have to Hash on terminals to see their 
entire cash position worldwide — it makes for belter 
management. 

It also makes banking much more competitive. In 
that system, who is going to maintain idle balances? 
The management of working capital becomes a very 
crucial function for every company. As a bank we 
obviously have to be at the forefront of this develop- 
ment. If we don't somebody rise will, as has happen- 
ed in the United States wherenoe -banks like Merrill 
Lynch and Sears Roebuck have broken into. the 
banking sector. 

Banking can take place other than from a branch. 
There is a movement away from pure bricks and 
mortar, which in tbe totality of banking become less 
and less important. If you have proper communica- 
tions, you no longer need a branch to do business. 

Rolfe: Could you define what sectors of the South 
African market yon mainly target at? 

Abrahamsen: Traditionally we have been aiming at 
t be A and B categories and looking at our branch 
network. 1 think that is the segment we will continue 
to serve. 

Rolfe: That is looking at EndMduab. But haven’t 
you always gone for corporate accounts? 

Abrahamsen: Very much so. Wc believe we have cer- 
tain skills there and in our international representa- 
tion. We will continue m the corporate sector very 
strongly and of course, to a great extent, the public 
sector corporations as well. We are doing a con- 
siderable amount of business with the public sector 
entities both here and overseas. 

Rolfe: What about your international activities? 

Abrahamsen: We have two full branches in London 
where we have been for over 75 years. We also have 
a branch in New York that is operating very suc- 
cessfully. 

Recently we opened a finance company in Switzer- 
land which is basically to participate in the Swiss 
capital market for South African issues, both private 
and public entities. Then we have wholesale interna- 
tional banking branches in Jersey and Hong Kong. 

Rolfe: Are the brandies for trade finance or capital 
raising? 

Abrahamses: Both trade finance and capital raising. 
It is basically, of course. South African related. Like 
almost any bank, tbe business is related to the 
domicile of the bank. It doesn't mean to say we 
don't do third party business. Sure we do, but for a 
capital importing country like South Africa most of 
our business is sourced there. 

Rolfe: You said you favour an entrepreneurial 
approach 10 banking. Could you outline what this 
means? 

Abrahamsen: The old fashioned banker would sit 
back in his bank and wait for the customer to come 
to him. An entrepreneur I see as somebody who goes 
out into the marketplace, finds out what the market 
wants, goes out to a customer and tries to market a 
product to him. We are by no means forgetting 
about the basics of banking. We are very conser- 
vative, but we have an approach that we will go out 
Into the market if we feel we have a useful package 
for an individual customer or company. 

We go to people and say we think that at this stage 
you require this particular facility and we think we 
can do that for you. If they say, “Look you are 


wrong", then that is the end of the discussion. If 
they say, “Well, that coincides with our thinking", 
we go to work. 

Rolfe: This means you base to look for a particular 
kind of staff? Almost a merchant banking ap- 
proach? 

Abrahamsen: Yes. If you look at the type of people 
we employ, that's almost our personality. Tne man 
or woman we employ must be competent but he or 
she must also be comfortable with our way of doing 
things. 

If I'said to one of ray colleagues, 1 have a feeling 
that company X may be in need of something, go 
out and find out, he musL not say, "That is not my 
cup of tea. I am not brought up that way". A person 
like that should not be working in our organisation. 
Not because he is incompetent, he may be exceeding- 
ly competent, but because he does not conform to 
our way of doing things. 

Obviously there is control, as there must be, but 
this approach to business is what I mean when I talk 
about culture. Marketing starts with the lady on the 
telephone. She realises the customer pays her salary. 

Rolfe: Do you think Nedbaak's approach is closer to 
tbe American system or tbe British or European? 

Abrahamsen: it is a mixture. Traditionally the South 
African banking system is the British system but I 
think that through the years, through the per- 
sonalities in the bank, Nedbank has developed into a 
more outgoing group, sometimes more like the 
American banks, but it is not American in the true 
sense. 

We try to combine the best of the British, the Con- 
tinental and the American approaches. We try to 
blend, if I find a good guy in (he Fiji islands who fits 
in with our culture, who wants to work for Ned- 
bank, he is more than welcome. When it comes to 
banking matters, and all sons of other things, we 
find that most of us at Nedbank are citizens of the 
world. 

I find it very interesting lhat a lot of bankers have 
told me when they visit South Africa that they visit 
Nedbank last because they get the most balanced 
view from us. 1 believe it is because of our interna- 
tional nature. We are a true international bank, not 
a local bank doing international business — that is 
the vital difference. 

Rolfe: You have traditionally had a comfortable 
surplus capital position, is ibis still the case? 

Abrahamsen: Wc have been criticised for being too 
conservative in that respect but 1 would say that our 
philosophy has allowed us to have what I call 
balanced growth. We don't, want a capital position 
to dictate what we are doing. 

If we see good business opportunities, whether in 
retail or wholesale fields, national or intemaiknud. 
wc want to be able to do that business. Our ap- 
proach over the years has meant we have no con- 
straints from a capital point. 

Rolfe: Wbat effect has tbe weakness of the rand had 

on your business? 

Abrahamsen: It is noi having a very good effect. It is 
an indirect effect in the sense that it tends to erode 
the business confidence of our customers. I have 
always maintained that a country with a weak cur- 
rency can never be strong. So in that sense, if your 
currency is weak then obviously the whole environ- 
ment must be much poorer than w hen you have a 
strong currency. 

Rolfe: Are yon happy that the rand is just being 
determined by market forces? 

Abrahamsen: Yes, I think so. 1 am in favour of free 
market forces. I have always been and have no ob- 
jections to that. 

Roire: When do you foresee economic growth 
resuming in South Africa? 

Abrahamsen: The recovery keeps being postponed. 
One must make certain assumptions, rain is an im- 
portant one, strange as it may sound to people out- 
side South Africa, but I would say early 198S. 
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HERE’S HOW 
TO GET RETURNS 
THIS BIG- 

3% supplement 
on top of index-linking. 

Three further supplements 
over the next 3 years. 

4% bonus on Certificates 
held for 5 years. 

4% extra bonus on 
Certificates held for 10 years. 

All returns are free of tax. 
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, . Index-linked Certificates, do much more than inflation- 
proofybiirsavings.; A r ' ' . 

; Yoii g^ g^erous;extra ietums in the form pf guaranteed 
supplements aria bonuses; ' ■ . . 

You now have a guarantee that in years to come the buying 

power of your savings will grow. Whatever happens to inflation 
or interest rates. 

Plus - all returns are entirely fiee of income tax and capital 
gains tax. You don’t even have to declare them on your tax form. 

How to earn the 3% su p plement. Buy your Certificates 
before the end of this month. Keep them until 1 November 1985 
and they will earn 3% of their October 1984 value. On top of 
index-linking All tax-free. Once earned the 3% will also be 
index-linked. 


If you already hold Certificates you can qualify for the 3% 

on the same basis. vT . r - V* , - 

- Hus - we also guarantee another supplement tpi taph ot 

die fallowing three years. ' ' , 

Bonuses. Hold your Certificates for 5 years and you will 
also earn a tax-free bonus of 4% of the purchase price. 

Plus - now there is a further bonus. Certificates held for 
ten years will earn a second tax-free bonus of 4%. This will .be 
based on the full value of your Certificates at the five year point 
How to bu y. Index-linked Savings Certificates are sold 
in units of £10 and you can hold up to £10,000. Per person. 

Buy them at your local post office. 

Don't forget, to earn the new 3% supplement in full you 
need to invest before 1 November 
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Pit union ‘decided 
to regard itself 

as above the law’ 


BY RAYMOND HUGHES, 


LAW COURTS CORRESPONDENT 


THE NATIONAL Union of Mint- 
workers - aided and abetted 

at, Mr Arthur ScaigiD - had 
decided to regard itself as above 
the W and to show tbewboten* 
txm that it was “untoottabte . a 
High Court judge said yesterday. 

Mr Justice Nicholls toi d.to attoe 
union <ind Mr Scargill had "wdfnDy, 
deliberately, knowingly and repeat- 
edly" broken his order that the 
strike in the union’s Yorkshire area 
must not be described as “offioaL 
They had also flouted his order 
I not to threaten to discipline any 
minor who crossed picket lines. 

| The judge fined the union 
£200,000 and Mr Scargill £1,000 Aw 
contempt of court. 

He said it was not an appropriate 

case tor sending Mr Scar^ to ]ei J Q jge $ flTSl 

The union was given 14 days to v ****» 
failing which the judge wm 
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Have we made the new Field too fascinating: 


Pick up The Field this week and 
you ’U notice a difference. 

To put it simply we've gone to 
town on the country’s leading fveekly. 

The new Field has more pages 
and lots more colour. 

And of course you need look no 
Jurther if you want informed articles 
onfield sports. 

But the new Field has much more 
than that. 

This week we concern oursetveh 
with conservation. 

Phil Drabble sets out his views on 
the plight of the elusive badger. 

Jonathan Manthorpt considers 
the acid rain question, following the 
storm caused by the recent House of 
Commons committee report. 

Alastair Best pursues the views 
of the director of the Council for the 
Protection of Rural England. 

(Jonathan Motley pursues the 
grouse). 

And with the conservation spirit 
in mini, Steven Spurrier tells us why 
Chablis is welt worth keeping . 

Ah this and more awaits you 
when you buy yourjirst copy of the 
new Field. 

You can pick it up at your news- 
agent. 

The only question is when will 
you be able to put it down. 


pay, a — — . », , 

c onfer ordering sequestration 

its assets. , „ 

Mr Scargill has 28 days to pay. If 
he does not the court will enforce 
payment, probably by a court offi- 
cer seizing the money from his 
lyinir account, or taking ins person- 
al possessions. 

Neither the union nor Mr Scargui 
was present or represented at the 
hearing- 

However, the judge said that, 

"even now," the union and Mr Scar- 
gin could have another chance to 
nhnnga tbeir minds and attitudes. 

He directed that his order should 
not be formally drawn op before 
next Monday, and said that at any 
tiwu* before then Mr Scargill and 
the could come to court and 

malm any submissions they wished. 

Two separate contempts had 
been wflege d by Mr Kenneth Foul- 
stone and Mr Bob Taylor, anti- 
strike miners from the Manton Col- 
liery, near Worksop, which is part 
of the union’s Yorkshire area. 

Both arose from judgments given 
i by Mr Justice Nicholls an Septem- 
ber .28. In the Yorkshire misers 
l case he ruled that the strike area 
must not be described as official; in 
i a case brought by three Derbyshire 
l miners he made a declaration that 
the strike in that area was unlaw 1 - 
I fuL 

Within hours of the judgment Mr 
g^ tr g ill, man interview on Cha nn e l 

4 news, asserted that the strikes in 

both areas were and that 

any crossing picket lines 

risked being disciplined. 

Mr Foulstone and Mr Taylor al- 
leged that that was cont empt of 

court The judge said it was ctearty 

a breach of Ms orders, in both the 

Derbyshire and Yorkshire cases, — ——————— — — 

j k® 5 0a £5 H • The acts done in contempt were 

I thoag f £5 breaches «*- just of Mr Justice 

served on torn at that time, Mr - ^ September 28 m 

Scargill had known the substance ^ Derbyshire ■ -and Yorkshire 
judge said, the orders caseaTlwalsotodte ^remade 
w. le ngthy mowing many by three other judges 2 ^ 

matters besides the relevant pro- ^wSes N NorS 

ssr/r: 

, ^ “WjjSjr'ffiS 

temnt cases, that Mr Seargitt had any of those orders had been 
of toe nature of **" 

the o rtos when ha made his any flat 

"tow second contempt was on Oc- the NXJM h»d r«ei^y deaKrately 
tober L The union’s national execa- bWMgedjt SJjLStJtahreS of 
j tore issued a statement endorsing had 
Mr ScargflTs Channel 4 comments, an 

and Mr Scargffl himself said in the lor, ®®. 

1 BBC 2 l^Sght programme that regard^ a resohrtra introducing 

ha again pat 

"ttssssss*.. 

SSMMSSSS nStag^as ft wer^ ft rude gesture at 
and resolution on October i,und Mr the court! 

ScazgUTs comments on Newsnight, ,mless “ 
stood on an altogether different 
footing. , , 

By then the September 28 orders 
bad been served, and the intention 
of Mr Foulstone and Mr Taylor to 
enforce them had been brought 
home to Mr Scargill and the union. 

“Thus there was no room for doubt 

The N1JM knew exactly what it was 

prohibited from doing." 

Mr Justice Nicholls said be had 
very much in the context of 
the case; a major industrial dispute 

. . ii _ iimi a cl. M.Umal 


onion case 

SIR DONALD NtehoHs. wh«* 
interventions in the atinersr dis- 
pute have led to his being stig- 
matised a "political" judge, has 
never, according to- barristers 

who have known him throughout 

his legal career, shown any inter- 
est in politics. 

He was called to toe Bar to 
1958 and soon built up & sound 
practice in general Chancery 
irork. with a heavy Mas towards 
company matters. 

As far re anyone can recall, he 
was new involved in a ease con- 
cerning trade unions or industri- 
al disputes. 

He rapidly achieved a reputa- 
tion as one of thu brightest of his 
generation at the Bar and was 
appointed a judge to become a 
Queen's Counsel in 1974. 

He was appointed a judge of 
the Chancery Division to August 
l—t year. 

He appeared for Scotch whisky 

mannfaetorm in '‘passlng-ofr 
cases and sport much ol his last 
tno years at toe Bar acting for 

ennnenfs legal team that sne- 
cessfaHy qjposed a compbunt to 
the European Commission of 
Human Eights about the 1967 
Leasehold Hafenri Act 
Aged 51. be has retamed a 
fresh-faced, boyish look that 
makes him appear 10 years 

y °Acconfb»g to eoDeagues he 
joys a joke but does not make 
isaes htanseO, altbou^i he is re- 
puted to have a diy wit. 


manes, us ii — 
the court and who is to be punished 

unless he attends toe court with a 
craven apology for such unseemly 
behaviour. 

"I cannot stress too strongly that 
the applications before me have 
nothing to do with insulting the 
court, or affro n ts -to the dignity of 
the court These applications con- 
cern wilful and repeated disobedi- 
ence of an order of toe court- a de- 
liberate refusal to comply with the 
repr ess t erms of an order." 

• In this case toe wilful disobeai- 

the case: a major industrial dispute 
between toe NUM and the National 
Coal Board in wfaidi “the officers of 

the NUM have deeply held beliefs, and to ^who^e nation, that it was 
which are to be respected, on. what m to ftab * . 

is toe right course of action to be “If orders of the cmrtare sren to 

taken NUM in toe best inter- be set at 

its^ieinbers, toeir famifies and repeatedly defiadl w« ■ 
S toe com^^M in which they. h^rwttMinpunity, where is the 

“art: this does not entitle those of- be 

Beers to conduct the NUMs affairs understood ^ 

fl * imion,Bown -asWaSsssss 

“T^ronld be fading in my duty to 

uphold the law if X didnot recogmse a^attendato 

such conduct of the NUM for what rfJSKiSfK 

it is and impose a penalty of appro- for of the members wno 

P 1to that six points P rfiffodge directed that his or- 

needed to be stated and dearfy un- 
derstood. 

9 The ‘-him by Ur Foulstone ana 
, Ur Taylor was founded on toe 

SSSrfa.a—11-a-.*" 

principlesof the law of contract ap- Payment, or _ . 

plteaMfi to assodatians erf members 

Lmtoc smallest dnbto toe largest furtteopport^ to change toatf 

cOTporutacm. minds and attitude. 


tiers sboukl not be formal ly to ttg 
up before Monday and _ gave the 
union and Mr Scargill leave to ap- 
■ on 24 hours' notioe before Moo’ 

if either wished to make W 


ENERGY REVIEW 

every Wednesday in 
the Financial Times 
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WeVe always designed our Personal 
Computers so that they can adapt to dif- 
ferent-needs and walking environments, 
lb that end, we make our hardware 

asiexible aspossible. 
r And that's why we’re so pleased to 
announce, an extension to the range of 
Pft-sonal Computers. 

■ Ibr people who don't stop work when 
they leave the office, there’s the IBM 
Bartable Person^ Can^uter 

ft does ahriost everything a desktop 
Personal Computer can do, and you can 
use ft wherever thereh a mams socket 
TJie standard IBM Personal Compu- 


ter is one of the world’s most popular tools 
for meeting the challenges of modem 
times. 

And because you can upgrade it like 
all IBM Personal Computers, it’s suitable 
for anyone from a one- man business to a 
multi-national corporation. 

If, however; you need to store large 
amounts of data, then it’s worth looking at 
the IBM Personal Computer XT 

Prom recording complicated accounts 
to handling large inventories of stock, the 
IBM PC XT can do it. 

And finally the powerful and nimble 
IBM Personal Computer AT It’s perfect for 


people who need even greater speed and 
memory capacity. Its new technology 
means that it can run almost all the 
programs written for the IBM Personal 
Computer; at up to three times the normal 
speed And you can expand its memory to 
41 million characters. 

With all this to think about, perhaps 
the best part is thatyoudon’thave to worry 
about which model will suit you best 
Simply phone 01-200 0200 or clip the 
coupon for your nearest IBM Authorised 
Dealer or Retail Centre. 

They’ll help you cut our hardware to 
fit your needs. 



Roger Kojecky, IBM United Kingdom Product 
Sales limited, FREEPOST) Greenfoid, 
Middlesex UB6 9BR, (Telephone: 01-578 4399.) 

ntmu/iB/M 

Name ; 
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Company „ 
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How the ‘new wave’ has grown up 


ONCE they were the upstarts of the 
adworld — embryo agencies whose 
precocious energy, talent and enter- 
prise challenged the status quo. 

That was the late 1970s, early 1980s, 
when a rash of more than 70 agencies 
was reported as springing up. In what 
became known as the “new wave.” 
Births are nothing new, but this time 
round the mood was different. The' 
new agencies, says Robin Wight, one 
of the prime movers, “offered some- 


thing sew, a serious alternative to 
the established agency system." 

The climate too was ripe— media 
independents had arrived, a muaber 
of experienced advertising people 
were seeking fresh outlets and there 
was a new breed of client about chas- 
ing talent rather than pg-mop, 

Five years on, the dust has settled 
«m we have taken the poise of the 
main stayers, those who not only 
-survived but thrived. Below Is a list—. 


admittedly subjective— of 10 of the 
high fliers of that new wave, who, 
now established among the top 100 
agencies (as listed In Campaign mag- 
azine's league table), are broadly 
regarded as the pick of the crop, 
well rooted and flourishing, if in 
varying degrees. 

None of the contenders existed 1 b 
its current form pre-1979, though two 
-were operating previously under dif-y 


ferent colours. (Aspect was originally 
a Collett Dickenson Pearce offshoot 
before buying itself out and Hedger 
Mitchell Stark underwent a series of 
name changes.) 

All agencies axe UK-owned (except 
for Lowe Howard-Spink which 
merged last year with the American- 
owned Wasey Campbeli-Ewald) . 



Feona McEvran 


AGENCY AND 
START-UP PATE 

1 Lowe Howard-Spink 

Campbeil-Ewald 

(M ay mi) 


1984 CAMPAIGN 
POSITION IN 
LEAGUE TABLE 
previous year 

in brackets 
16 (-) 


GROSS 

BILLINGS 

1984 

im 

56 


SIX LEADING CLIENTS 

( alphabetically) 

Bird's Eye, General Motors, 
JVC, Lloyds Bank, 
Whitbread, L’Oreal 


HOW THEY SEE 

TTgMSELVES 

One of the top 3 or 4 cr e a tive 
agencies and the only one, 
apart from the Saatchh, with 
an international network 


2 Wight CoMiu Rutherford 
Scott 

(March 1979) 


Boss, BMW, Leicester BuikDng Producers of campaigns that 
Society, Quakast, RHM, 3M unlock the s tr en g ths of brands 

by digging deeper into 
product and consumer 


HOW THEIR 

COMPETITORS SEE THB4 

Very good agency not yet ruined by 
American partners. In different 
league now. Wbh Pd bad the 
luck. Too dependent on two 
diems. Stfll to prove Identity 

Pioneer of the " new " agency 
scene. One of the great success 
stories of last five years. Good 
creative product, if not equal to 
the ballyhoo. Clear sighted, with 
staying power. 


If! 

0 

zJAl 




Putting on a fresh face 


Frank Lipsius on a major UJS. fruit supplier’s changing unage 


3 Grandfictd Rorfa Collins 25 (24) 

(September 1979) 


Commodore Computers, 
Guinness, The Times, Tesco, 
Rothman International, 

W. H. Smith 


A year of major growth as result 
of making red contribution to 
clients' business success 


4 Gold Greenlees Tract 31 (62) 

(July 1980) 


Bowater Scott, ftrtey Health 
Products, Holsten Distri- 
butors, Mazda, Toshiba, 
Watney Mann & Truman 


A belief in fresh, original and 
highly visible advertising that 
causes people to take a new 
look at a service or product 


Highly committed to growth at any 
price. More a business than an 
ad agency. Growing like a mlni- 
mufonationat. Very professional 
and well managed. Exceptional in 
its ** ail-purpose " approach 

Very fashionable- Creativity rules 
—love or hate it but can’t Ignore 


it- Very fresh if not always in 
right direction. Our toughest 
competition. Great risibility. 


Leagat Delaney 
(August 1900) 


competition. Great risibility. 
Some very good work 


34 (48) 


Coopen & Ly brand, ICL 
Marshall Cavendish, Thames, 
Unigate, United Biscuits 


Insatiable appetite for big cre ati ve 
challenges. Creative. 
Industrious. Professional 


High promise, patchy delivery. 

Some very nice work, but bad 
luck lately caught out by inter- 
national realignments. Wins more 
business than loses 


6 Aspect 
(Mar 


March 1982) 


54 (75) 


Acorn Computers, Abbey Life Just becoming fashionable Work 


Ambassador Life, Food & 
Wine from France, Wm. 
Grant & Sons, Mercantile 
Credit 


7 Hedger Mitchell Stark 55 (85) 

(October 1982) 


Barker & Dobson, British Rail, 
Distillers, IBM, Krups, 
Watncys 


hard. Emphasis on in-depth 
relationships with diems, 
beyond just ads — ic don’t just 
sell ads, sell solutions to 

people’s problems 

Unable to comment sensibly — 
as keen to avoid trite remarks 
as to avoid trite ads 


Into the .total communication 
approach. Good businessmen. 
Low creative profile but steady 


8 Valin Pollen 

(October 1979) 


75 (108) 


+91 County Bank. Gould, Gulf 

International Bank, London 
Life, Mercury, Standard 
Chartered Bank 


Immensely thorough. Very 
professional. Believe 
passionately in research. 
Integrated communication 
service— advertising and public 
relations 


Recent substantial growth. Arrival 
of Stark undoubtedly revitalised 
agency after many management 
changes and now Its name and 
product appear to have stabilised. 
Found identity. One of the 
** coming " agencies. 

Who i Didn’t know they were an 
ad agency. Not low profile, no 
profile. Outrageously high p/e 
rating in City. Glamour company 
in glamour stock 


9 Bar-tie Bogle Hegarty 
(April 1982) 


18 (-) 


AudL Courvofder, Levis, Pretty Well-balanced across the 
Polly, Robertson's Preserves, disciplines. Strength in 
Whitbread 


disciplines. Strength in depth. 
Creative. Outstanding client 
list 


Less well known than deserves given 
its work. Very bright agency, 
one of the best new arrivals. 


Tasty creative product if a tittle 
precious and thin on J den. 


10 Waldron Allen Henry 
and Thompson 
(June 1980) 


94 (98) 


Coutts, Commercial Union. 
The Economist, Food & V 


The Economist, Food & Wine 
from France, Lyons Tetley, 
Welsh Development Agency 


Seem to attract M conservative ” 
clients, possibly, through 
founder’s track record, unlike 
some newer agencies. Witty 
without being wfid. Believe 
good ads to be rooted in 
common sense. 


Low profile. Not hungry. Why 
not grown more 2 Very nice 
people. Steady, not spectacular, 
performance 


IN THE almost guaranteed 80 
degree sunshine of Hawaii, 
American fruit grower and 
distributor Castle and Cooke is 
announcing today a revamping 
of the company based round a 
major advertising campaign, 
the introduction o£ new pro- 
ducts and a new logo for it? 
Dole labeL 

Two years of heavy losses 
have spurred the company to 
devise a marketing strategy that 
it hopes wl’l sharpen its current 
rather nebulous im-igr. l>usplte 
losing nearly S50m in 1983 and 
a further 879.7m In 19S4, this 
Sibn-a-year sales group is bank- 
ing on a 560 rr promotion and 
advertising budget in 1985 to 
reverse the trend. 

A key clement in its plans is 
to add value to its L«-_ic pro- 
ducts by creating a quality 
image for its Dote label. This 
will enable it, as the world’s 
number one fresh piuauce sup- 
pler, to sell its branded goods 
at higher prices than hitherto. 

Central to the changes is a 
new logo that will unify its 
product range — it distributes 
90m boxes of fruit and vege- 
tables annually, from tinned 
pineapple, for which Dole is 
most famous, to its fresh fruit 
like bananas, grapes and cher- 
ries and new sweets like a 
sorbet Abandoning the original 
logo which had a crown over 
the “o’’ in Dole, the new one 
picks up on consumer associa- 
tion of Dole and its products 
with sunshine. Developed by 
Landor Associates, the logo 
(above) will draw attention to 
the yellow sunburst on the “o” 
surrounded by red lettering 
and blue underlining. 

The $60m promotional spend 
in 1985 will be double the 1984 


figure and seven times the 
budget in 1982. The chosen 
theme, “A Sunny- Place Called 
Dole," may sound in Britain 
like a headline about the unem- 
ployed being sent to Spain, but 
for the company it unites all 
its products with the logo and 
emphasis on branded commodi- 
ties. 

Castle & Cooke believes its 
Image change also capitalises on 
Americans' health conscious- 
ness, as reflected in the survey 
by MRCA Information Services 
notes that fresh fruit consumed 
in American homes has 
increased over a decade by 10 
per cent and away from home 
by 50 per cent To emphasise 
the health connection, the 
company hired U.S. Olympic 
marathon winner Joan Benoit 
as Ms advertising spokes- 
man to “ represent the new 
American attitude toward 
health and fitness and serve as 
a role model for health- 
conscious Americans,” notes 
the annual report being distri- 
buted today. 

Consumer research that pre- 
ceded the present changes at 
Castle & Cooke indicated high 
respect but limited connotations 
for the Dole name. According 
to the surveys taken in the last 
year in West Germany and 
Japan as well as America, the 
Dole name had valuable asso- 
ciations with sunshine and 
health. 

But, says John Diefenbach. 
the president of Landor, “as 
one of the most underutilised 
brand names in the world, the 
word evoked no image, no 
colour, no anything. That of 
course, may be considered a dis- 
advantage but there was also 
an elasticity to (he name that 


other products with such 
familiarity lack.” 

The new logo will be used 
first on the most familiar pro- 
duct, tinned pineapples, with 
the name dominating the label 
in a size much larger than 
ordinarily used. Over the next 
year, the new label will be intro- 
duced gradually over the fruit 
and vegetable line, with a dye- 
cut stick-on label that leaves a 
hole in the “o" for the fruit 
to be seen surrounded by the 
halo of sunshine. Vegetables 
marketed under the company's 
Bud label now will get a secon- 
dary Dole tag. as the range 
expands from five to eight 
vegetables. 

The relabelling of present 
products wffl give way to the 
gradual introduction of 35 new 
fresh produce ttenur along with 
new branded consumer items, 
like the breakfast pineapple 
juice now in test market. 
Though still completely natural, 
the new juice has been recon- 
stituted to have less pulp and 
solids In older to compete with 
orange juice as a light break- 
fast drink. 

The company’s new orienta- 
tion reflects the background of 
its president Dm R. Wilson, 
who goes to his first Castle and 
Cooke annual meeting after 
arriving last year from being 
vice-chairman of Coca Ooda. 
Before stepping beck out into 
the Hawaii sunshine and assum- 
ing it belongs to them, share- 
holders will also learn that the 
company lost 876.7m In 2984, 
following a 849.7m loss in 1983. 
But this Includes exceptional 
losses involved in the discontin- 
uation of fishing operations and 
other businesses and the com- 
pany hopes to return quickly to 
profitability. 


Recruitment Consultant 



Banking and Finance Sector 
Age: 28-35 London 


Challenging hybrid appointments for foreign exchange dealers wishing to 
develop their dealing experience In a marketing role. 


PA^ exeentive search and selection practice in the 
international banking and finance sector continues to expand. 
The practice comprises a team of specialist recruitment 
consultants and researchers at PA offices in major international 
money centres in clu di n g New York, I on don, Frankfurt, 


of the following fields: 

• recruitment consultancy in the financial institniiom sector; 

• peratmndmanagcmcMw^afinanaalinstinnioD; 

• international banking. 

In joining FA, the successful candidate will be entering a 
major international management and technology consulting 


FOREIGN EXCHANGE DEALERS 
VStf? FOR CORPORATE MARKETING 


LONDON 


£ 15,000 - £ 30,000 


LEADING INTERNATIONAL US. BANK 


We invite applications from candidates, aged 22-32, who must have had at least two years’ successful foreign exchange 


pn-^yigirtu^ recruitment ««ipui| iHiw frw i prwrmrjp 
institutions. 

life wish to appoint an additional consultant 
in London to operate domestic and international 
assignments, and to contribute actively to our 
product and business development wore: Applic- 
ations are invited from graduate men and women 
who have a record of achievement in one or more 


BY 


mower 20 co un tries. The remuneration for this post is 
negotiable. Attractive employment benefits apply induding a 
first-class pension pJan and a generous car allowance, 
m and the excellent career development opportunities can 

B indude overseas postings. 

B Please send a briefcv, in confidence, to 

Gary Gibbons, Group Manager, 

JL, Banking and Finance Group. 


experience. Knowledge of Far Eastern currende* will be am advantage, but Is by no means essential. The selected applicants, 
who wffl report to the Yice President Corporate Marketing, will provide prices and the fall range of services to the Bank's 


customers, as well as being responsible for maintaining positions in a variety of currendes. Essential qualities are an 
enthusiasm to expand out of a pure dealing function and the ability to become a key member of a -dynamic team. Because 
of the wide range of experience our diene seeks to attract, they are prepared t» negotiate substantial remuneration packages 
induding salaries which are likely to be in the range £15.000 hGO, 000. Applications in strict confidence under reference 
FED 1 6073/ FT will be forwarded unopened to our dlent unless you list companies so which they should not be -.sent , in a 
covering letter marked for the attention of the Security Manager 


PA Personnel Services 


CAMPBBA-JOHNSTON RECRUITMENT ADVERTISING UMITH), 35 NEW BROAD STREET, LONDON EC2M 1NH. 


Tell 01-233 1 


Tetac 27874 




Business Development Analyst 


<l> 


WAR AND POLITICAL 
RISK ANALYSIS 


International Civil Contracting 
S.London c.£l7.000+car 


A new insurance company is being formed with 
major international backing to meet the continually 
growing need of international traders for protection 
and support against an equally growing array of 
hazards. 


LIMITED 


EUROBOND 
SYNDICATE MANAGER 


Based on an existing and successful credit insurance 
business, we are now recruiting the people who 
will form the core of our underwriting team. 
Consequently we are seeking applications from 
persons who believe that their experience can make 
a useful contribution to our progress. 


our client a major dvfl engtneaino/contiactino organisation needsanaconomlst/tsuslnais 

analyst TO Join tfteuux headquarters. 

As partof this toy. muitt-tflsdpflnetl senior projeetteam you wffl KfentHVDCRaitiar Business 
opportun i ties overseas, investigate, vaffdate ana propos e new anoattematiwmeansofftriaidng 
resultant protects Including barter and conxiKMfltvexctiangefhdllt!es.vtxjwfll need tobe 
experienced In marketand country economfcanafysls directed towards the development of 
Mftaspucnirasand the subsequent cotm i ueticyiopportunltles. 

Above average communications sMULtenacHy and a mature presence are essendriln the 
negotiation ofmatfor projectsattrts verysenionevet. 

IdealTyyou wffl OeacommcrdaUv orientated business studtes graduate. MBA or EconomtsLof 
either sex aged SQ-t-.This Is a new appointment- notan ivorytowerjob. 

Starting salary will be related directly to retevanrexperienceand achtevemenLtogettwrvritt 

company car, usual Jorge company Deneflts and relocation assistance Ifrequined- 

PleaseappIvintiiefiret'piacetoyPaiflSlnhaqRrectpn.sbKiareAssociates^paaiiiBvt; - 
Brittains lane, Sevenoaks, Kent Trr«32i*c.® 13732 4602tBqutmfqiref.no. s«05 


I 

U- - 


CtBC Limited is seeking a New Issue Syndicate Manager. 
This is a senior appointment and will cover all aspects of 
syndicate work including pricing of potential new issues. The 
successful candidate should currently be a member of the 
syndicate department, or another capital markets department 
of an active new issue house. The candidate may also be a 
successful salesman seeking a new challenge. 

Salary is negotiable and is unlikely to be a limiting factor 
for the successful candidate. We also offer those benefits as you 
would expect of a merchant bank in the City. 

Replies in confidence to: J. B. Clark, CJBC Limited, 
55 Bishopsg&te, London EC2N 3NN. 


Prospects and benefits are excellent This is 
interesting work and our philosophy will be to 
reward effort Your previous experience may have 
been gained in a wide variety of fields— our needs 
extend over a wide range of skills— so we will be 
looking primarily for a balance between intellect, 
■enthusiasm and common sense. 


Sinclare Associates 

Management and Personnel Consultants 

London ■ Birmingham Sevenoaks 


Applg wWi career details to Alastair Malcolm, Bos AS772 
Financial Times. 10 Cannon Street, London EC4P 4BY 


STOCKBROKING OPPORTUNITY 


Top Executives 


Glasgow, requires an additional DEALER co assist the Partners in 
charge of the Dealing Desk. 

An ability to service and deal professionally for institutions as well 
u private clients Is essential. This position may also suit an existing 
Member of the Stock Exchange. 

All replies WiH be treated In the strictest confidence. 

Please reply to; Ceding Partner 
MESSRS. STIRLING, HENDRY & CO. 

■ Exchange House 

16. Royal Exchange Square, Glasgow G1 SAD 
Tel. No. 041-248 6033 


earning over £20,000 ayear . . 

Can you afford to waste nearly £2,000 a month in delay? Executive specialises in solving the 

career problems of top executives. TbeMinstcr programme, tailored to your individual needs and 
managed by two or more partners, is your most effective route to those better often, 75* of which 
are never advertised.. 

Our clients have an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obEgatfon-rOt cost, ' - - 

MINSTER EXECUTIVE LTD 


28 Bolton. Street, London W1Y 8HB. Td: 01-493 1309/1085 
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1 Senior "1 
Oil Analyst ' 


Our client is one of the major firms of stockbrokers, 
with a strong position in financial markets both in 
the United Kingdom and overseas. It has an 
established record for in-depth research which is an 
integral part of its highly successful operations. It is 
cuirendy seeking a Senior Oil Anal yst to play a 
leading role in its team covering this sector of the 
stock market 

Experience in investment analysis or within the oil 
industry will provide die correct background and 
their substantial established research capabilities 
will underwrite the opportunity for the right 
candidate to achieve considerable success. 

The financial rewards, commensurate with age and 
experience will reflect the importance of this 
position. 

Interested applicants should contact Martin 
Constable, Banking and Finance Division, 
Michael Page Partnership, 2 3 Southampton Place, 
London WC1A 2BF* or telephone 01-404 5751, 
quoting reference 3428. 


JOBS COLUMN 


The progress of executive fringe benefits 


Michael Rage Partnership 

■International Recruitment Consultants 
London NewVjrk Bristol 
Birmingham Manchester Leeds Glasgow 
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WHAT St Matthew’s Gospel 
really says (v 16) is: y our 

light shine before men that they 
may see your good works.” I 
point that out because, on the 
evidence of the accompanying 
lable. British managers have 
increasingly been misreading 
the last word of the gospel’s 
advice as “perks." 

The table sketching the 
.development of executive fringe 
benefits in this country over 
the past decade comes by 
courtesy of the Xnbucon man- 
agement consultancy which has 
just completed its managerial 
pay survey for 1984. The con- 
sultancy keeps secret the pay 
figures shown by the study, 
which this year covered 6,620 
staff in 634 companies of varied 
sizes in Britain, representing 26 
branches of business. Any 
reader who wants the pay 
details and has £113 handy 
should contact Nigel Bryant at 
Tnbucon (197 Knightsbridge, 
London SW7 1RN; telephone 
01-584 6171). 

Mr Bryant, however, is happy 
to let Jobs Column readers 
know that his figures are 
generally above those found by 
the survey of the Reward 
organisation — the source of the 
pay indicators I printed last 
week — ranging between 8 per 
cent higher at the less opulent 
end of the scale and 17.5 per 
cent higher towards the top end. 
He Is even happier to reveal 
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% of managers receiving benefit Ins 


Type of baneflt 

1974 

' 1976 

1978 

1980 

1981 

1984 

Full use of. company car 

610 

613 

67.4 

72* 

77.7 

77.9 

Free medial Insurance 

30.1 

373 

44.1 

573 

633 

483 

Subsidised lunches 

642 

673 

683 

713 

713 

623 

Life assurance up to three times salary 

53.1 

583 

614 

59il 

563 

523 

Life assurance over three times salary 

2Z2 

273 

26J 

313 

34.1 

423 

Bonus 

JUS 

333 

37.7 

343 

373 

383 

Free telephone or telephone allowance 

— 

— 

— 

— 

— . . 

313 

Share option scheme 

42 

53 

6j0 

93 

16.1 

28.9 

Top Hat pension 

W-3 

19^ 

153 

173 

223 

233 

Low interest loans 


73 

93 

73 

63 

103 

Share purchase scheme 

.43 

4.1 

33 

53 

73 

93 

Assistance with house purchase 

47 

53 

8j0 

63 

6 J 

83 

Allowance for regular use of own car 

123 

10J 

83 

8.9 

6A 

4A 

Subsidised housing 

03 

1J> 

13 

M 

0.7 

03 


Inbucon's findings about the 
progress of executive perks. 

Progress has certainly been 
the rule. Discounting the slight 
decline in ** life assurance up to 
three times salary" which is 
far outweighed by the near 
doubling of “ life assurance over 
three times salary,” only three 
of the kinds of perk in the table 
are now . enjoyed by a smaller 
proportion of executives than 
they were a decade ago. 

The only one of the three 
which has ever been widespread 
is subsidised lunches and that 
is down only marginally on 
1974. Subsidised housing, which 
means use of a company-owned 
house and the like, has always 
been restricted to at most one 
manager in a hundred. The- 


decline from 23 to 4.4 In the 
percentage receiving an allow- 
ance for frequent business use 
of their own car is more than 
compensated by the rise from 
62 to' nearly 78 in the percen- 
tage with full use of a company 
car. 

But the line in the table 
which most puzzles me does not 
show either a decline or. a large-, 
scale increase. It is the line 
indicating that the ' proportion 
of executives entitled to some 
kind of bonus, presumably in 
most cases tied to their results, 
is now only 3S.5 per. cent — a 
mere 6 points up on the 1974 
figure. 

That 'finding conflicts with 
numerous reports that go-ahead 
companies have decided that if 


their reduced numbers of execu- 
tives are to be motivated to 
achieve the required results, 
they will have to be given less 
and less of their pay in the form 
of straight salary and more and' 
more of it in bonuses directly 
dependent on individual - per- 
formance. In particular the 
finding seems at odds with the 
Reward survey’s report, which 
X also passed on last' week, /of 
the emergence of a new genera- 
tion of “ acquisitive ” managers 
who, while not averse to merely 
status-conferring perks, are con- 
sistently pressing for benefits 
“ which are paid in cash or near 
cash." 

To give Reward its due, it In- 
cluded in those benefits not only 
bonuses but also share options. 


and Inbucon’s findings show a 
rapid extension of entitlement 
to those even though the pro- 
portion enjoying them is 'still 
less than a third. 

" The only trouble is that, as 
the Reward report pointed out; 
if the object is to motivate ex- 
ecutives by pay tied directly to 
their own performance, then 
there are several reasons why 
share option schemes may not 
be suited to the task. 

One reason is that - such 
schemes “usually relate to 
shares in holding companies, 
though they can be used fOr sub- 
sidiary company shares if the 
ultimate holding co mpan y is a 
FLC. As such, they are not as 
precise ' a reward . for perform- 
ance as a bonus based on the 
returns of a particular company 
or division whose results can be 
influenced by Individual execu- 
tives.” • 

Secondly, the return from the 
scheme can be arbitrarily in- 
fluenced by Stock Exchange 
movements which are '“only 
partly a reflection of manage- 
ment’s performance.” . 

■Thirdly. Reward said, share 
option schemes “can produce 
quite unfair windfall profits if 
a takeover bid is made for the 
company fairly soon after the 
options are granted. In this situ- 
ation. we think some of the 
potential option profits should 
be divided between existing 
shareholders . and the. pension 
fund or some other organisa- 
tion representing benefit to aU 


employees, and not Just the 
option holders. 

Sales chief 

A SALES MANAGER for a Con- 
tinental multi-national group’s 
United Kingdom subsidiary 
based in the Home Counties is 
being sought by headhunter 
Douglas Halliday. Since he may 

not identify, bis client he pro- 
mises to abide by any appli- 
cant’s request not to be named 
to the employer for the time 
being. 

With half a dozen setting Staff 
in support, the recruit will be 
responsible for increasing UK 
sales of the subsidiary’s spectro- 
photometers and other electric 
devices used in chemical 
analysis. 

Candidates should preferably 
be successful in s e lli ng 
advanced analytical equipment 
to chemists in industry and the 
medical field, but those who 
have, sold other products in the 
same markets will be con- 
sidered provided they can show 
the ability to gain a sotmd tech- 
nical understanding of the com- 
pany's equipment. A third need 
is stall at leading a small sales 
team. 

Salary about £20,000. Pecks 
include car and bonus on 
results. 

Inquiries to Dr Halliday at 
Chariton Lodge. The Dovecote, 
Charlton, Pershore, Worcester- 
shire WRIO 3IL; telephone 0386 
860758. 


Corporate Finance 

Singapore 

c.£40,000 4- full expatriate package 


Our client is a leading Accepting House with wide 
international interests, including a very strong presence 
in South East Asia, it has retained us to recruit an 
ambitious and capable Corporate Planning Executive, 
in the later 20's, who is looking for experience and 
responsibility in the region. 

In Singapore you will be responsible for conducting all 
aspects of the Bank's business and for maintaining and 
developing dient relationships. It is likely that you are 
working in the Coiporate Finance Division of an 
Accepting House or similar Institution, 
currently earning c.£25,000, and ' * . 


and independence in the short term, with dear 
promotion prospects either regionally or in London. 

A full expatriate package is offered, induding an 
attractive salary, local housing. UK mortgage fadlrties, 
non-contributory pension, generous home leave, etc 

Please send a detailed c.v., induding contact 
telephone numbers, in strict confidence to 
Peter Wilson FCA at Management Appointments 
Limited (Search and Selection Consultants), 
Finland House, 56 Haymarket, 

! ’* ■ London SW1Y4RN 


MERGERS AND ACGiLIISITIONS 

Important European Bank in London seeks for its Investment Banking Department a person responsible 
for mergers and acquisitions. ... 

■ The bank handles the direct investment- programmes for major European and US companies. The 
applicant must have at least 4 years experience in formulating, negotiating and dosing mergers and 
acquisitions on behalf of financial institutions in the UK. 

Excellent salary and significant bonus and usual bank benefits are offered to the right candidate. 

‘Prospective candidates are asked, in the first instance, to talk in confidence with our consultants: 
Attn. Mr. R FL V. Wessel 

NOEL ALEXANDER ASSOCIATES LTD. 

International Advisers to Banks & Financial Institutions 
70 QUEEN VICTORIA STREET. LONDON EC4N 4SJ 
TEL NO. .01-248 2256. . ‘ 
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Major Investment Group 

Unit Trust Sales 






Our Clients,, a leading and progressive UK based International Investment House, 
regard their Unit Trust operation as a vital area in their continued aggressive 
expansion- In addition to their considerable existing range of Trusts, there are several 
new launches planned for the immediate krture. • 

They seek, at Manager level, a man/wbman to be responsible for the sales of their 
products through professional Intermediaries in London. Several years’ practice of 
Unit -Trust client communication is required and he/she will need to possess the 
charismatic presence to open new doors as well as the ability to expand existing 
relationships with insurance brokers, stockbrokers, spiicrtors, accountants, eta 
This is a ground floor. opening offering great opportunities for someone with the 
correct background .and track record to develop their career within a highly 
progressive company • . 

The- position is based in our clients' City office and the successful candidate is likely 
to be in his/her mid 20’s to 30's arid win report direct to the Chief Executive. 
■A substantial remuneration package will be negotiated, and, unusually; a measure 
of overseas, travel can be anticipated. ... 

Please reply in the first instance to Keith Ffeher; quoting Ref. 583, at Overton Shirley & 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 


Overton Shirley &Bcn 
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City challenge 
with sea view 
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CORPORATE LEASING AND 
CONTRACT HIRE 

MANAGER 
SALES EXECUTIVE 
THoeker Motor Group, ono ol the 
largest And i /Volkswagen dealers In 
the UK. are expanding their Fleet 
Salas Division in tbe field or Leasing 
and Contract Hire. A unique i career 
opportunity has been created for a 

SBlf-motiVOted. well connected 

Manager and lor sale* orisntswd 
Executives who wish to progress 
with e leading, well established 
Motor Group. ■ 

Applicants should have upmnes 
.n this type ol calling or selling 
financial services, insurance or In a 
similar typo of business. m 
A vory attractive remuneration weV- 
age with company car end fringe 
benefits is offered. ... 

Apply with CV. in fir** instance to: 

Mre Carol Taylor 
THACKER MOTOR GROUP 
155-159. Edgwart Road 
CoJIndsda, London. NWS 


ARE YOU WINNING IN THE 
JOB MARKET? 


We have a programme that will help you get the right 
new job FAST: It produces outstanding results for our 
Cl ients. Telephone for a free, confidential appoi ntment 
— or send us your cv. • 

(74rm MD 'Outplacement' for 

organfcadons. through our 

Th*Prat»u<onjliinC»r#ef OewJopman* Group Company Lander 

London: 01-5886771, Corporate Servian Ltd. 

35-37 Rtiroy Sc.. W1P5AF. ^ — 1 

Bristol: 0272 22367. Maggs House. 78 Queen's Rd„ BSS K2X. 

Birmingham; Q21-643 4830, The Rotu nda, New Street 
Nottingham: 0602413772, Advanced Business Centre, NGT 6BH. 

Manchester: 061-228 OOM.Suntey Building. Pfcodtlly Plan 
Newcastle: 0632618861, 156-171 Sand yford Rd_Jesmond. NE21X6. 

Glasgow: 041-332 1502, 141 West Nile Sc, G1 2RN. 



Executive Search and Selection Consultants 

BIRMINGHAM, CARMFF.GLASGOW, LEEDS, LONDON, MANCHESTER. NEWCASTLE and SHEFFIELD 

Commercial Director 

Mersey Docks imd Harbour (kmipany 
PortoflAcerpOOl c£27,500 -f- car 

The Company is a multi-disciplined service group employing some 3,000 people, 
with an annual turnover in excess of £50m. The principal activities are the 
operation and main tenance of port fa cilitiBs and the provision of cargo handling 
together with either ancillary customer services. This senior appointment. 

* reporting to the Managing Director, will have a major impact upon tbe future 
commercial policies of tha company. Responsibilities, thro ug h a professional 

• team, will be the marketing and profitable sales development of the diverse 
business interests of the company which include pro p erty development, estate 

. . management and Liverpool Freeport Candidates, with the necessary breadth 
of commercial vision ahd ability required for this demanding role, will probaldy 
; be aged around 40. and.have a proven track record with at least five years' 

- - experience in a direct sales arid marketing role Where essential objectives were 

the planning and implementation of major projects and the development of 
strategic budneas plans. Benefits are commensurate with such a senior 
.- appointment. ' 


G Sable, Ref: 29583/FE Male or female candidates should telephone in 
confidence for eJPersooal History Torm 061 - 8 323 500, SL Iota's Court, 
78 Gartside Street. MANCHESTER, M3 3EL ' 
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INVESTMENT 
DIRECTOR 


Up to £23,000 plus excellent benefits 

Scotland 

Onr cfient is one of the country’s leading Financial Service institutions. They are 
seeking to increase the parameters of their i nv estm en t arm. already a profit centre 
m its own right. 

They are n cm looking to appoint a young, outgoing Investment Director, with 
sound experience in ijriit-lialced or Unit Trust investment management 

You will demonstrate the ability to play a significant role in new product 
development, and will jean a young bat well established investment team, with 
considerable opportunities for personal future development in arty of the fields of 
investment, marketing, product development or systems. 

This is an outstanding opportunity for a bright, go-ahead individual with suitable 
experience to make a significant career step. 

Candidates should write enclosing CV to me, Robin Witheridge, Consultant to the 
Company. All applications will be handled in strict confidence, and your name will 
not be released until you have been briefed and given your consent. 

Business Development Consultants (fatraatioMj) Limited 
63 Mansell Street, London El SAN. 


Banking Opportunities 
Kuwait 

Attractive Tax Free Packages 

Our efient is one of Kuwaiti; major banks. Continuing expansion and future growth 
have created a number of mkkflg and senior management opportunities. Experienced 
bankers are requried to contribute to the development of the Bank’s activities. 

Senior Executives Managers 

$120,000-$140,000 $90,000-$100,000 

lax Free Package Tax Free Package 

Operations Commercial Operations 

Tn tal»* TP< p r»nwb i1ity for rarrmwnrral To supervise foreign trade operations, 

operations relating to foreign trade, inducting documentary credits, collections, 

jnrj ivifng documentary credits, guarantees guarantees etc. (ref MCS/OPS/2) 
etc. and for the processing ofkians, money p TrvWK j n _. 
market, foreign exchange and securities . ^ . 

transactionsT^f MCS/OPS/1) lb superpse the proas^ofloans, money 

_ market, foreign exchange and securities 

Retail Banking transaction^. MCS/PRG/2) 

lb control and develop the Bank’s existing 
and planned retail branch network. Ibis 

growth ha key objective for the hnuce. Bq>m^^offi^tol^dklmdm| 
(re£MCS/RB/l) jwrtfoliosand tadcwJopcmiitiocilIyma 

mtemanonally (ref MCS/CRD/2) 

Xieasury ^ 

lb be xesppnable for the overall treasury C ^ m , r v 

functkmfcovqmgfordgn exchange and A banker wuh exp mence of dealing m 
aixmeymaike^^ activities rekring to Ewobondsand tbemtemaflouai capital 

cm leal m^Arn incIntW markets, to be responsible for die manage-, 

securities, aodorcraH asset abd fiaKGtv mentofihe Bants securities portfolio and " 

manaepmeotfref MCS/TRS/1): devdopD^of«mitymvestmeat 

ttrtittg fnr its ci K tnmprt. 


portfolios and to develop credit locally and 
internationally (ref MCS/CRD/2) 

Securities 

A banker wilt experience of dealing in 
Eurobonds and the international capital 
m ar kets , to be responsible for the manage-, 
mentoftfae Bank’s securities portfolio and 
devdopment of security mvestmettt 
services for its customers. 

(ref. MCS/SEC/2) 

Internal Audit 


lb undertake in temalaudit, 
and systerm reviews cavern 
activities. (re£MCS/AUD, 


alter audit, 
the Bank’s 


rjmdidates should pcefer&ty be graduates with appropriate professional qualifications 
and all round banking knowledge able to demonstrate expertise in their specialist area. 
A knowledge of Arabic and experience of wotking in the Middle East is primed, but 
consideration will be given to other candidates who can demonstrate die relevant 
experience, drive and enthusiasm required for these positions. 

Attractive tax fee salary and benefits padcages willbe negotiated to reflect ejq*oence 
and qualifications. IcbKkriy thatitutiafinterviews.vvill be arranged inDmdon and other 
major international financial centres. 


Interested candidates should write with full career and salary 
details quoting the relevant MCS reference to Mike Okninxki, 
Pfawmome A ssociates, Executive Selection Divinon. 
Iircry House, 169 Edmund Sextet^ Birmingham B3 2JB, 

Unfed Kingdom, 


? T Assoc 


meihouse 

Associates 


INVESTMENT FUND MANAGEMENT 

Several major City Institutions, including a leading Accepting House, are currently seeking 
first class Investment professionals in the following capacities; 

1. A SENIOR FUND MANAGER 

Applicants should have had several years experience of Pension Fund Management in UK 
equities and reporting to Trustees. 

2. A SENIOR INVESTMENT ANALYST 

The successful candidate will be a graduate with several years experience of the UK 
equities market. 

3. INVESTMENT ANALYSTSflUNIOR FUND MANAGERS 

Applicants should be graduates with at least two years experience of the UK and/or Far 
East markets. 

Remuneration will be commensurate with age and experience. 

Please contact Peter I.atham or Roger Steare- 

Jonarhan Wren and Co, 170 Bishopsgate, EC2M 4 LX. Telephone 014323 1266. 


Appointments 

Wanted 


AVAILABLE 

HONG KONG/CHINAf AUSTRALASIA 
Senior British EmcuOTi resident Hoafl 
Kona tor many v*ara with hlgtiMt 
level business cuwrivic (Ml contacts 
In these areas t«*s oogartuntcr to 
represent Flnt Clan durooeaa cam- 
iBtrelal/MSBHfaetiMiifl I at erects either 
bv way or direct employment or 
retainer. 

For further IntormaUon pleas* write to: 

Box A 8773. financial Timet, 

10. Cannon Street. London EC4P 4BY. 


EXECUTIVE 

British, currently resident Nether- 
lands, wide experience in inter- 
national marketing in Europe and 
Middle East, seeks challenging 
export-oriented position with go- 
ahead company in Europe or UK. 
Location umtnoanant. available now. 

Write Box AS633. Financial Timas 
10 Cannon Street. London EC4P 48Y 


INTERNATIONAL BANKING 
EXECUTIVE 

As pair of a programme of expansion, a leading international 
group involved in merchant banking, trading and consulting on a 
worldwide basis is seeking an Executive to complement its 
existing senior management team. The group's current activities 
encompass the UK, Bermuda, the USA, South America, Europe 
and the Middle and Far East. . 

Reporting to the Group Commercial Director, the successful 
candidate should be in the 30-40 age group with a minimum of 
S years’ experience Ip international banking and with a thorough 
knowledge of commodity trading. Experience in dealing with the 
developing world would be a plus. Wide ranging communication 
skiffs and a high degree of Initiative are essential, as are skills 
in negotiating and telling. 

Resu Ics-oricnted people seeking to join a rapidly growing 
organisation can expect to earn an excellent salary plus good 
fringe benefits to give a very attractive remuneration package. 

Applications which wifi be treated in confidence, should be 
mode in writing, enclosing full or and salary history, to: 

Box A8763, Financial Times 
10 Cannon Street, London EC4P 4BY 


Trader: 

Commodities/Essential Oils 

Salary negotiable Home Counties 


Our client has a well established reputation 
as suppliers of essential oils to the world 
market. 

They seek a trader/buyer, ideally with a 
background in essential oOs or commodity 
trading, to assume early responsibility for 
purchasing the full range of oils required by 
its outlets and negotiating forward sales 
contracts. 

Applicants, aged 35-50 must offer 
international trading experience entailing 


Home Counties 

responsibility for purchasing in commodity 
markets and selling to UK manufacturers. 
Please reply, in confidence, enclosing career 
details and quoting reference 1236/ L, to 
M.R.P. Blanckenkagen, Executive 
Selection Division, Peat, Manvicfc, Mitchell 
& Co., 165 Queen Victoria Street, 
Blackfriars, London EC4V 3PD. 


PEAT 

MARWICK 


Deputy Manager 
-Pensions 

c.£20,000plus car 
and benefits. London 

A Highly Visible Role in Sales, Marketing 
and Administration. 


My client is a very well established pension 
fund with assets of around £90 million and 
an annual contribution income of some £8 
minion, and is well respected in the pensions 
world for the quality of service provided. 

The Deputy Manager will report directly to 
the Manager and will be completely response - 
ble for the acquisition of new pension and 
other related business and the servicing of 
existing clients. Other aspects of their highly 
visible post are the design and implementa- 
tion of administration systems, advising on 
all Promotion. Sales and Marketing exercises 
and the guidance, leadership and manage- 
ment of subordinate staff 
Candidates of either sex should be in their 
mid 30s, have a numerate degree or HND. 
AJP.M.I. and at least 5 years experience, at 
senior level, with a Pension Consultant, 


broker, or a pensions orientated insurance 
company. 

Highly developed communication, man- 
management and presentation skills coupled 
with a strong but diplomatic personality are 
essential attributes for this challenging and 
demanding role. 

Salary will be negotiable around £20,000, 
there is a car and other benefits. 

Please send a comprehensive resume to 
Hugh KingweU, the Consultant advising on 
this appointment at Austin Knight Selection, 
20 Soho Square. London W1A IDS. 
Telephone: 01-437 926 L 


Austin 

Knight 

Selection 


Manager of 

Correspondent Banking 

London Based 

Ifte Royal Bank of Canada is Canada’s leading international bank and the fourth 
largest in North America with financial interests in over 100 subsidiaries and affiliates 
throughout the wodd. 

Currently- we are seeking a Manager far ihe Bank's correspondent banking services 
for certain countries on the European Continent Reporting to the Senior Manager; you'll 
ha\e responsibili tv for assessing existing business relationships and for developing products 
and services to increase our penetration of the correspondent banking market. %u will also 
play an important pan in the calling programs and service sales to correspondent banks. 

Because you’ll represent the Bank in an important market and take a personal hand 
in settling problem operations issues, well developed interpersonal and communications 
skills are required. The successful candidate must be prepared to travel extensively Fluency 
in both Bench and English are essential and another European language would be an asset 

yfc>u should possess an in-depth technical knowledge of international banking 
transactions and of correspondent banking services and should have die ability to direct 
research, analyse data and interpret results. Because you'll be responsible for maintaining 
the Bank's high profile in the market, experience of market planning and the development 
of specific marketing programmes is needed 

A competitive salary- will be offered, together with an excellent employee benefits 
programme which includes low interest mongage, non -contributory' life assurance and 
pension schemes. 

Please write with a comprehensive c.v to-. Kathryn Riley; Personnel Manager; 

The Royal Bank of Canada, §9 Bishopsgate, London EC2M 3XQ. 

^S3THE ROYAL BANK OF CANADA 



Hogget t Bower s 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW, LEEDS, LONDON, MANCHESTER. NEWCASTLE and SHEFFIELD 

Managing Director (Designate) 

Sophisticated Personal Financial Services Company 
South Coast, 

initially to £30,000 with substantial potential 

This vacancy arises in a subsidiary of a respected UK and International Group 
through promotion of the present incumbent- It carries responsibility for a 
unique company that creates, markets and administers services and products, 
mostly life assurance-related. Over 50,000 policies were sold last year through 
an effective marketing network and funds under management now amount to 
over £70 million. Candidates, Ideally aged under 40, will have a good general 
education and a record of achievement that includes marketing and line 
management experience predominantly in the financial services industry. They 
will be strongly entrepreneurial and profit orientated and show the leadership 
capability that gains and keeps the respect of both senior management and a 
highly competent staff. Appointment to the Board is expected at an early date 
and outstanding performance will be rewarded through the parent company's 
. executive share option scheme. 

I.L Duff Ref: 18065/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 01-734 6852, Sutfier/ond House, 

5/6 Argyll Street, LONDON, Wl V 3 AD. 


Financial Times Thursday October 11 1984 

Private Clients 

Senior Fund 
Manage* 

-MIDLANDS 

Otir client, a kmg-estaMished City based 
stockbroker; currently requires an additional 
fund manager to join their expanding Mkflanos 
office. 

The successful candidate, who may presently 
be working in the private client department of a 
stockbroker or merchant bank; will probabjy be 
over 25, have at least 5 years’ experience of 
j mTwtiing private clients and their portfoliofi and 
enjoy working in a provincial office. 

A highly competitive salary, phis bonus, will be 
paid depending upon individual ability and 
experience. 

Please send a detailed curriculum vitae to 
J. D. Vine (Ref. Fiy4X Vine Potterton limited, 
152/153 Fleet Street; London EC4A 2DH Please 

state a separate sheet if there are any finms 

to whom you would not wish your application to 
be forwarded. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


Project 

Finance 


Balfour Beatty is a major international construction 
group with an annual turnover approaching £700m. 
An opportunity has arisen to join a small team In the 
Project Finance Department, based at the Group's 
Head Office near Croydon. 

Responsibilities wilt include preparation of financial 
packages; advice to operating Company manage- 
ment; and negotiation with overseas clients, Bankers 
and ECGD. Overseas travel will be in tire region of 30 
to 60 days per year. 

Applicants, preferably under 30, should have at least 
three years' active involvement in either export 
finance or the commerdal/tegal side of export 
contracts. Experience of negotiating overseas, espe- 
cially in Third World counties, would be particularly 
relevant. 

Applicants should send brief career history and per- 
sonal details to Brian Mason, Mason & Nurse 
Associates, 1 Lancaster Place. Strand, London 
WC2E 7EB. - 


Thisthoose Forte PLC 

Group Systems 
Manager 

Over recent years the individual companies 
that mate up the Trusthousa Forte Group have been 
im plementing and developing state-of-the-art com- 
puter based business systems. A notable axanffe 
of this is the unique worldwide Fortres Reservations 
Network which has already generated significantly 
focnaased revenues for our Hotels dnitsfon. 

As a result of this ^xavving so phisti ca tion, vva 
are cr e a ti ng a new posHion to help develop and co- 
ordmsta systems at inter-Group leveL 

Wb see you as an experienced Computer 
Systems professional who is accustomed to working 
at senior levels. Experience of major sys&ams develop- 
ments, including microcomputers and tha latest 
telecommunications techniques is essentia?, as Is a 
proven track record of successful implem entati on 
and tha ab#ty to work within, tha framework of an 


Reporting to the Director of Systems, youwff 
be based fo London but wffl also be involved In 
extensive travel. As a new appointment this is a rare 
opportunity for someone to put their proven exper- 
tise and experience to good use. 

Be assured that our remuneration package, 
with large company benefits, is highly 

attractive. 

Pteasa send a concise ex to: 

Mr. A S. Close, Director of Group 
Personnel, Trusthouse Forte PLC, 

12 Sherwood Street. London W1V7RD. 


•1 »!• 




Senior sales position with prestigious merchant 
bank. CIS $ fixed rate experience essential and 
preferably good ‘all round’ knowledge of the. 
various products in different currencies. A 
geographic specialisation in e£her America, 
Scandinavia, OK, Far East or Switzerland would 
be a distinct advantage 

To fill this senior position you vwfl have had at least 
3 years' experience in a dynamic and aggressive 
environment 

For further details please contact Salty* 
Poppleton, in complete confidence, on 
01-4813188. 
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ry 

management 


Biskl in London 


Salary negotiable 


f 


CiLAssodates has &x recent yaacstWR up a broad-based Ttassury Management 
Consulting group. Clients currently include medium to latge corporations in the UK 
and wersetoMprtmarfy Europe}, international financial institutions and banks. 

The mam areas we cover are>- 

• strategic studies relating lathe treasury (Unction 
9 intemafic^ cash araJfcxeign exchange 

• cor po r a te finance . - 

• international tax planning 

• banking arrangements and relationships 

• treasury Information systems. 

Wfe now seek to strengthen tether Ihe group by recruiting two experienced corporate 
treasury management apecteSate. The required cancBdatea must not only be 
technfca&y sound but also have an outgoing personality and be capable of marketing 
the grata's sendees externally and wdttan the international firm. Experience of 
management is important 

Probable age: early 30*8. . . 

5-eyearar corporate freasury experience is sought complemented by atiiue 
hnolvemient in the Association of Corporate Deasurers. A background of 
accountancy training with a good lswersfty degree is desirable. 

Salary fa negotiable at realistic terete. Benefits include company car, five weeks’ 
holiday and contributory pension scheme. 

Please aeridypur resume stating current salary and day time telephone number to 
Graham Bore* Head of Treasury Management quoting Ref. F2STS. 


P/Wtorc ' Coopers&lybrandAssodatesLrmited 
wUUtJfb managemefitconsultanls 

&Lybrand 

dCdAniotao Reetway House 25 fi#rihgdbn Street 
dbbULIdLcb London EC4A4AQ. 


MANAGEMENT TRAINING 

London Office of Leading Wall Street 
Investment Banking Firm 

Management Information Systems Department (M.I.S.) 


Career Development Programme for all University graduates: 

We are searching fora select few who have the inteffigence, dtodpfineand Initiative to 
dedicate aff of fiielrsklte and energy to panning a unique career opportunity in MLISl 
T his department provides an of the electronlcaervfcss to the Firm which Indudes data 
processing, communications, database analytics, telephones, market quote systems eta 

Our Programme Offers: 

- • An outstanding compensation programme. Compensation during the 6 month entry 
. training pertodis at an annual rate of £1 0,50a . . 

: #' A.mesn* ofsstabftah&na a high growth career in MXS. In a challenging liiciuetiy~ ' 
(Securities). We oBvaslgdficant amounts training phis the opportmity to woric 


' W Training win be canted out In ourNew York offices for a period of between 6-1 8 
- montlurprior to taking up a position moor London Branch. 

Requirements; ■ • 

Individuals setectedfor this programme wtU have earned a university degree and performed 
with distinction during their academic careers- Analytical skills are essential We require your 
resumd and a cow letter fn which you develop an organised presentation of your 
qualifications to enter this programme. In addition to presenting your objectives and 
accomplishment* please provide us with your academic qualifications including ‘O and ‘A’ 
level grades. 




Please write to:.. 


Box No. RTS 1 

c/o Betel Adverti si ng Limited, 
HazUtt House, 

4 Bouverte Street, 

London EC4Y8AB 


J 


$ 


rr 

IK 




NORTH HUMBERSIDE 


General Manager Mdf/Faml# 

Cranawick MIH la a fart growing company in foe 
Agricultural field, specialising in Animal Feed Manufacture, 
Livestock Marketing, Grain Trading. Drying and Storage 
whose Directors are looking for a General Manager. 

The successful candidate wffl be in the 35-45 age range 
wfth flair and vision, have an s»rtoi»wal buslr»^ barti- 
ground at senior management level. Ha will report directly 
to the Chairman and win be expected to lead and 
encourage a successful team of profit orientated young 
executives and to promote and expand the Company, and 
converse with termer and business- associates alike. 

Salary and other benefits wifi not be an .Inhibiting factor 
in choosing the right person. 

Applications in the strictest confidence in writing onty 
enclosing a detailed Curriculum W ta0 J?,?l prt 'i ate 
address of the Chairman, Park View, Leconfield, Beverley, 


i CORPORATE FINANCE 
EQUlTrSYNMCATION 
MANAGEMENTBUYOUT 

> MERGERS AND 
ACQGESanONS 

I LEASE AND WAN 
FINANCE 

iOVER-THE-COlMER 

DEALING 

i DEVELOPMENT 
CAPITAL 


M*oti*TjmKedaa*®es!8MyKed!ss^Honselavmg 
advised on wdl over ahundred buy-outs] syndications and 
acquisitions in its frst four years. Fee assignments areusuaDy in the 
UK where Giridehoose has strong provincial links, although 
assignments have be^i carried out in the U^A, Europe and Africa. 

Ebur top people are now sought in airy of the specialities shown, 
ftvatinn sfreated bv espanskm are likely to appeal to Directors, 


Legal or accounting experience helpfuL 

The salary, equity and syndication package wffl attract the best 

people. . 

Apply in confidence (nng or write) to: 

The Chairman (BefJD) 

Guidehonse Limited 

Tfesby House 
Greyfnars Passage. 

Newgate Street 
London EOA7B A 

Telephone; 01-606 6321 


YOUNG 

QUALIFIED 

ACCOUNlAIVr 

London: c. £15,000 


James Burrough pic. major exporters and distillers of 
Beefeater Gin, have established a name synonymous with 
quality in more than 770 countries. With a strong financial 
base and a declared policy on expansion, we are now 
planning a considerable development of operations over 
the next 5 years. 

Reporting to the Financial Controller your responsibilities 
will include the production and development of financial 
accounts for the parent company and 6 operating 
subsidiaries, administration, and the control of the 
a accounts cashiers and payroll sections of the 
H company. 

k££L Aged 25 or over, you will be a qualified 
85 ft accountant aiming to devplopyour experience 

in a management role. 

JsXjArtK Major company benefits include free pension/ - 
!ife assurance, P.P.P. and relocation help if 
/J fl' *V“ necessary. 

TjT James Burrough pic 

m Please write with full c.v„ including salary, to: 
O Dr. D. Huber, James Burrough pic. Beefeater 

House; Montford Place. Kennington Lane. 
London SE11 5DF.Tel: 01-735 8131 


Marketing 1 
Analyst 

City y4bbeyUnfi^usts 

Abbey Unit Trust Managers has established an 
impressive record over the last two years in market- 
ing and managing a wide range of Unit Trusts. There 
are ambitious plans for future growth. 

Reporting to the Marketing Manager the Analyst 
will be responsible for researching, analysing and 
interpreting the performance of Unit Trusts and 
other savings market data for promotional purposes. 
He/she will assist with market research projects 
and the development of new products. 

Candidates must be numerate, of graduate calibre 
and aged around 25 with good powers of communi- 
cation. Thpy should have experience of market 
analysis, ideally gained in a finance related business. 

An attractive salary is negotiable and benefits 
include non-contributory pension, free season ticket 
and mortgage subsidy. Please apply in confidence 
with full personal, career and salary details, quoting 
ref. 110/3/FT. to Charles Barker Management 
Selection International Ltd., 30 Farringdon Street, 
London EC4A4EA. Telephone; 01-634 1148. 

CHARLES BARKER 

SELECTION-SEARCH- ADVERTISING 


Close Brothers 


BANKER 


Age 27-35 


We are looking for a young banker, with 
experience of lending, to help in the expan- 
sion of our commercial loanbook. The work 
is varied and demanding, and offers front-line 
responsibility. 

The likely candidate will relish this opportunity 
to join an ambitious team and to contribute 
directly to its planned growth. Salary approx 
£25,000 (but to match ability and experience) , 
plus car and other benefits. 

Please apply vrith C.V. to: 

Peter Stone 

W fir »L Director 

|| |o| | Close Brothers limited 

V >)M\ 3 36 Great st * Helen,8 

WjUr London EC3A SAP 


LAND AGENCY 
POST 


A challenging and important position occurs In Lowcher, Scoct- 
Hxrden & Partners, an established northern firm of Chartered 
Surveyors, for an F.RJ.CLS. to: — 

^ Assume responsibility for the management of the 28/XNVacre 
Lowcher Estates (comprising farms. 6/J00 acres of dedicated 
woodland, cottages, eve, plus a large acreage of common land 
and mineral rights) ia Cumbria w.e-f. 5.4S6 after retirement 
of the present agent: 

^ Play an important part In improving the firm’s service to 
existing clients. 

The successful applicant will be aged 30-45 and will join the firm 
not later than autumn 1985 but it could be earlier ft » assumed 
that he will already hold L senior portion and have experience of 
running a business as writ as landed estates. 

Remuneration package negotiable -but will indude salary, car and 
terms of entry to partnership ax a p re-agreed futon: date after a 
reasonable trial period. 

Applications with C.V. will ba dealt with In absolute confidence 
by Senior Partner. 

Reply to A. W. Scott-Hardm Esq* FJU.CS. 

marked "AWSH Lowther Appointment " 

LOWTHER, SCOTT-HARD EN & PARTNERS 
Mankend Estate Office 
South Parade, Croft, Darlington 
Col Durham DL2 25J 


STOCKBROKING/BANKING 


INVESTMENT ANALYST 
(BANK SECTOR/RETAIL SECTOR) 
QUALIFIED ACCOUNTANT 
EUROBOND SETTS SUP 
EQUITY DEALER 
SNR EQUITY SETTS CLERK 
SHORTHAND TYPfST/SECRETARY 
VALUATIONS CLERK 


£NEG + EX BONUS 

4 MEG + EX BONUS 
£11.000+ MORT 
£10.000 + BONUS 
£91300 + BONUS 
£8000 + BONUS 
£8.000 + EX BONUS 


Assistant Manager— 
Information Systems 

An excellent opportunity exists within our Corporate Services division 
to become involved in user analysis and the preparation of business cases 


for procedures and will assist in foe process of standardising operating 
practices across foe region. 

The successful candidate will be in his/her mid to late twenties with 
experience of information systems in a banking or financial environment; 
gained in an operations; internal audit orO & M rale. Effective communi- 
cation skills both verbal and written are essential 

Salary will be negotiable in foe range of £12,000 to £14,000. In addition 
we offer a comprehensive ranee of fringe benefits including a mortgage 
subsidy scheme, pension and fife assurance scheme, private medical 
cover, free staff restaurant and personal loans. 

Please write in confidence with career and salary details to: 

John A. Newman, Associate Dire c to r ; __ 

The Royal Treat Company of Canada, - POVA I 

Royal Trust House, m = - j _ 

48-50 Cannon Street, London EC4N ELD. ■ = TRUST 



DP Manager 

City 

from £17,500 + car 


O ur client is Union Bank of Switzerland (Securities) Ltd., the UK based 
investment banking subsidiary of the largest bank in Switzerland. The 
company currently specialises in Eurobonds, but is undertaking an 
ambitious programme of expansion into the wider international securities 
markets, and therefore requires to extend substantially its EDP applications. 
To assist in the planning, and to undertake the implementation of the required 
computer support, the new position of DP Manager has been established. 

Reporting to the Director of Administration, the DP Manager will take 
immediate responsibility for running the present IBM Bystem 38 as well as 
contributing to the development of an appropriate computer strategy for the 
future. He or she will liaise wnth external specialists, monitoring and controlling 
suppliers, and generally ensuring that an efficient, reliable and cost effective 
computer facility is available at all times to user departments. Since the 
company's business strategy requires a high level of office automation and 
electronic support, the DP Manager wiD have responsibility for ensuring that all 
such equipment is up to date ana that Management are continually advised of 
relevant technological developments. 

Candidates, who are likely to be aged 28 - 35. should ideally be educated to 
degree standard and have experience of controlling EDP applications in hanking. 
Familiarity with IBM System 38 and Wang word processors would be useful, as 
would experience of personal computers and financial modelling packages such 
as Lotus 1-2-3 or Symphony. The person appointed will almost certainly have 
had management responsibility for part of a major installation or all of a small 
integrated facility, and will be accustomed to communicating with senior 
non-DP Managers and staff in user departments. 


Candidates, male or female, should apply in confidence 
detailing their career history, 
salary and reason for application to: 

Alannah Hunt. Executive Selection 
Division, Southwark Tbwers, . -w 

32 London Bridge Street, London SE1 9SY. 1 

Please quote rerMGS 6022. ’ 




nee 

Taterhouse 

f Associates 


Unit Trusts 25-29 

Analyst/ 

Fund Manager 

The opportunity for an outstanding young Analyst/Fund Manager to progress further 
into Unit Trust Management is currently being offered by the Investment 
Management Company of a major Accepting House. 

Although some Fund Management experience is desirable, our clients are prepared 
to consider an outstanding young analyst particularly with experience in the Smaller 
Companies area. 

Applicants should have had three or more years experience at analytical level with a 
merchant bank, stockbroker, pension fund or similar organisation, be in their 
mtd-lo-Jate twenties, and be educated to degree leveL 

A highly competitive package is ottered. 

Please reply in the first instance to Keith Fisher, quoting ReL 566, at Overton Shirley & 
Barry, Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355. 

Overton Shirley &Barru 


INTERNATICHAL H.AKHAKDfiUCTt.KiXt&JilAt.'TS 


CORPORATE/PROJECT FINANCE 
ADVISORY SERVICES £25-£40,000 PA 

Our client, a major merchant bank, seeks 2-3 highly professional bankers (LLB MBA 
ACA), aged 28-32 years with international experience of negotiating complex major 
asset finance, capital intensive project related transactions in an “off-balance" sheet 
role. Consideration will be given to MBA's or ACA's with strong “financial 
engineering” experience gained with a consultancy/ fee- income type of institution. 
Salaries are very negoriile and will not be the deciding factor. 

Contact Brian Gooch. 

EUROBOND SALES/TRADING 

Institutional sales/craders are required for various banks or bond securities houses. 

The requirements stem from an expansion of the trading activity or from houses 
seeking to establish a presence in the Eurobond and Floaters markets. Excellent salary 
and remuneration packages are available for sales/traders with at least 12 mpnths 
experience. 

Contact Bryan Sales. 

MARKETING OFFICER— 

SCANDINAVIA To £30,000 

We seek a US credit trained, graduate banker, with several years new business 
experience and extensive contacts in the Scandinavian markets, aged 30-35 years. 
Contact Norma Given. 

Jonathan Wren and Co, 170 BUhopsgate, EC2M 4LX. Telephone 01*623 1266. 


CAMBRIDGE APPOINTMENTS 01-623 0101 
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Private Placements 

Our client, the established and successful merchant banking affiliate of a leading US bank, is currently enjoying 
considerable growth in its activities. As part of this expansion, a new role has been created for a highly 
motivated individual to be responsible for die development ofPrivate Placements with majornon-bank 
investing institutions in both foe UK and Europe. 

The successful candidate will have had considerable involvement with such institutions. In addition an 
understanding of foe Bond and Foreign Exchange markets and experience of negotiating at a senior level are 
pre-requisites for foe appointment. A background in foe management; servicing, or advising of pension, 
insurance company or discretionary funds could be particularly relevant 

This position offers an attractive salary package and other benefits normally associated with a major 
international bank. 

Interested applicants should write, enclosing a foil curriculum vitae, to Chris Smith,Banldng &. Finance 
Division, Michael Page Partnership, 23 Sou foampton Place, London WC1A 2&P, or phone 01-404 5751 
quoting ref: 3427. Strictest confidentiality is assured 


L_ 



Michael Page Partnership 

international Recruitment Consultants 
London New\6tk Bristol 
Birmingham Manchester Leeds Glasgow 


_1 


Accountants and Lawyers 
for Corporate Finance 


Increased business in our Corporate 
Finance Department has created 
opportunities for professional qualified 
LAWYERS or A(XX)UNTANTS to 
extend their careers with Hambros. 

Vfe have seen a substantial increase in our 
activities in this field during the past year 
and are determined to sustain this growth 
and develop further business. 

Successful candidates are likely to be 
aged 26-30, with at least 2 years’ post 
qualifying experience in a leading Qty 


firm. Involvement in all types of financial 
advice for major clients mil be expected 
including flotations, rights issues, mergers 
and acquisitions and corporate 
reor ganisations. 

These are demanding positions, 
offering excellent salaries and fringe 
benefitklfyou are ready to accept the 
challenge please write, enclosing a CXYto: 
G. M. Wblfson, Director; 

Head ofPersonnel, Hambros Bank Ltd, 
41 Bishop sgate, London EC2P2AA. 



Hambros Bank 


THE UNIVERSITY OF 
SHEFFIELD 

DIRECTOR OF THE COMMERCIAL 
AND INDUSTRIAL DEVELOPMENT 
BUREAU 

(Minimum £17,275 pj.) 

Applications or® mvitad for the 
above post which nos fallen vacant 
on the mum of the ptevious holder 
la a past overseas- The Director cf 
the Commercial and Industrial 
Development Bureau soeerheads the 
University's exploitation oi ideas, 
mveiraani and Commercial products 
lor the benefit ol British Industry. 

Applicants should have had wide 
marketing experience in industry 
and commerce and should possess 
s high level of entrepreneurial and 
management stiffs. 

Initial appointment up to five years. 
Salary will be amlna the aralcsunil 
range, minimum £17,275 a year. 

Further particulars may be obtained 
from the Registrar end Secretary. 
The University. Sheffield SIP 2TN. 
to wham applications fone copy), 
namina two referees, should be 
sent not leter than 22 October 1984. 
Quote ref: R1GB/EU. 


PERSONAL 

FINANCIAL 

PLANNING 

A leading UK institution vtrich a 
unique ' investment idea wish to 
appoint three people between 30 
and 55 for its marketing opera- 
tions. Possible earnings excess 
of £30,000 (commission) , per 
annum. 

Td: Ian Kirkwood 
SUN LIFE UNIT SERVICES 
on 01-637 8681 


Mike Pope & 

David Patten Partnership 
Bonk Recruitment Consultants 
Operations Manager (30-40) . 
American Bank exp. to £22.000 

Spot Dealer 22-27 to £20.000 

Corporate Dealers to 30 £ nog 

Graduate Lending Officers c £17.000 
Credit Analyst Senior to CIS.000 
Junior Credit Analysts to £12.000 
Loans Administrator* to £9,600 
PLEASE PHONE MIKE POPE 
01-247 Q0S3 . . 

Bank Chamber*. 2nd Floor 
2)4 Bbhspigm, London. EC2 


APPOINTMENTS 
"ADVERTISING 
APPEARS EVERY 
THURSDAY 

Rate £34.50 
per single column 
.centimetre 
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Lood^ 

Business 

Development Maiuiger 

Electronic Products and Services c£2Q000 

Our Client is the publicly quoted holding company of a highly successful group of 
companies operating in a fast growing industry sector. Today they are the leading 
force in their specialist field and have interests both in the UK and overseas. This 
position has been achieved by sound management combined with an aggressive 
acquisition and investment policy Profits and sales (currently £25m) have grown 
dramatical V in recent years. 

The Company is seeking a Business Development Manager to identify further 
investment opportunities and to manage the- implementation cf those projects 
allocated to him/heK The job holder will also contribute to the Group's development 
strategy. 

The job calls for sound Judgement, investigative and negotiating skills combined 
with an ability to handle the detail of project implementation. Candidates, aged 
28/32, will be Chartered Accountants or MBA’sas well as offering significant relevant 
investment experience. They should also have relevant experience gained either in 
smaller companies or in Vfenture Capitat/Corporate finance institutions ideally with 
an emphasis on small to medium sized private company work. 

Please write in the first instance to E. St V. Trou bridge, quoting ref: 576, at Overton 
Shirley & Barry, Prince Rupert House, 64 Queen Street, London EC4R 1AD. 
Telephone: 01-248 0355. 

Overton Shirleu &Barru 


U^TERN/tTKNALSLAnLHANDStLSCnJNCOtiSUIXMfTS 


SENIOR UK EQUITY FUND MANAGER 

20k+CAR+ MORTGAGE SUBSIDY* BENEFTTS AGE 27-45 

VwihweitlM at 3 years’ tund management axparianoo in a »uccaaatul UK Equities oparet k m. You now wish tor 
increased responsibility, secure career prospects and the opportu ni ty to make ^significant impact fti the City, 
through the management of a s u bstan tial Equity po rtfoli o , wfOtaaposura to director* and pomfcm fund ft uit ea s. 
In addition you wish to Join an institution which recognises the importance of innovation In fund management 
PROFILE REQUIREMENT: . 

• Invest men l research experience coupled with a professional qualification is desirable. 

• Marketing amitude and excellent communicative skills are fundamental, as is the potwiliatto exploit new 
business opportunities ana accept increasing responsibility. 

• Evidence of team skills, ideas and an Innovative approach to portfolio management along wHh direct dealing 
experience are expected. 

Our ctient, one of the largest UK institutions with Substant ial In vohremerrt In financial ssnricos, now wish to recruit 
an additional lurid manager lo their segregated funds portfolio managment division. This demanding position has 
high visibility lo senior management and clients alike, the opportunities for advancement are excellent 
RESPONSIBILITIES INCLUDE: 

M Achieving reaftstic p erfo rmance t a rge ts Tor the UK equity constituent of a noanber of segregated funds with an 

equity content of over £7S million and reporting directly thereon to the Managing Director. Dependent upon 
progress and abilities, overall accountability tor performance will be broadened to include Uw GHt and 
International element of the segregated funds under management, which, together with UK equities, account for 
almost £200 raRBon. 

• Dealing directly with brokers and market makers - considerable personal doaflng authority wifi be given. 

• Developing new business presentations to attract additional funds. 

• Attending Trustee meetings along with the Managing Director, where, as an equity expert, the successful 
applicant will be expected to answer auibortlaf iwefy all questions, but especially those related lo equity 
performance of the kinds. Representing the Institution at company annual meetings and research visits when 
necessary. 

• Encouraging active contribution in ideas and strategy from the Institution's investment analysts. 

Candidates interested in tMs challenging role should send a detailed tv, which will be treated in the strictest 
confidence to J.PHttJP-SMITH F.CA, Executive SefectwnPhrfstOfl. 


Harrison & Willis 


Cardirul 1 louse 
W 40 Albemarle St reel 
I.onJnnU ! X ->FD 
01 ■62 t M4(i> 
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Banks 

Analyst 


Our client, a major research based 
firm of Stockbrokers with excellent 
UK and international business, seeks 
an ambitious individual of Iiigh 
calibre to analyse the Banks sector. 

The successful candidate is likely to be 
aged 25 to 35 with sound knowledge of 
the banking sector. Whilst this may 
have been gained within a stockbroker 
or as an accountant, auditing banks^it 
wtQ ideally have been acquired from 
within the industry itself. The ability 
to communicate clearly, both verbally 
and in writing, is essential. 

The job. involves. jqimng.. a well 
established financials team, to cover 
the Banks sector with, -an initial 
emphasis on UK clearer? but gradually 
expanding coverage interna tibnalJy. It 
is envisaged that the successful 
individual will play a key role in the 
further development of this highly 
regarded team. 

Remuneration, by way of salary and 
bonus, will be made attractive to the 
right individual. 

Please contact Stephen Embfetcm or 
Elizabeth Evans who will treat all 
enquiries in thesmetest of confidence. 


Stephens Associates 

Iraemationa) Recruitment Consultants 
44 Carter Lane, London EC4V SBX. 01-2367307 


SYSTEMS 

ARCHITECT 

Large overseas bank, ranked in world's 
top one hundred, is planning the 
re-development of its domestic retail and 
wholesale accounting and customer service 
systems and wishes to locate a top class 
Systems Architect who has a proven track 
record in this field, to direct the project. A 
contractual arrangement is envisaged with 
rewards linked to performance and matching 
scale of the exercise. Executives of the Bank 
will be in London within the next month to 
interview candidates. 

If you believe you have the appropriate 
background and vision send your resume to 
Box A8767. 


i 
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General Manager 


Sales/Marketing 

Financial Products 


£30,000 


For a newly formed company specialising in credit Wc/disobitity insurance and 
related products. It is backed by a successful and established US insutaxtee company 
and a well known UK insurance broker. 

As General Manager Sales and Marketing you wiD play a key role wifo other _ 

senior executives in developing the business. Your main responsibility will be toS&il 
and promote the company’s products ro foe financial comruuruty- You will also be 
closely concerned with new product development and marketing strategy. 

You will probably be 3ged over 35 and must have had senior level salesor ■ 

marketing experience in foe consumer finance and/or insurance sector. The ability 
to operate at or near board level within financial institutions iscssentiaL 
Remuneration is for discussion but should not be a limiting factor. Benefits will 
include a company car and a performance related bonus- 

Write in confidence to John Cameron, quoting ref. CF32I, at 
10 Bolt Court, London EC4 A 3DB (telephone 01-583 391 1). 


Chetwynd 


Streets 


Management Selection Limited 


<r. 


CORPORATE DEVELOPMENT 
MANAGER 

Upto£25K+car Central London 

A profitable; soundly-based international engineering and electrical 
group wishes to appoint a senior executive as a Joey member of its 
central team guiding its expansion in the UK and internationally over the 
next five years. 

Reporting to the Group's Chief Executive, the successful 

candidate will 

— bean imaginative self-starter with the maturity and confidence to 
advise both divisional and main boards; 

— hold a good degree ideally followed by an MBA or equivalent; 

— have significant line industrial experience and be able to 
demonstrate analytical ability and a sound grounding in fundamental 
business disciplines. 

Whilst age is not a critical factor, candidates under 40 with the 
potential to develop this assignment into top-line management wffl be 
preferred. 

The position— based in Central London— carries an excellent 
remuneration package which fully reflects the importance of the 
appointment 

Applications are invited from male and female candidates who 
should in the first instance send a full curriculum vitae, quoting ref: 
CDM/FT, to the Appointments Manager, Slipway Communications 
Limited, Western House, Smallbrook Queensway, Birmingham B5 4HD. 

Confidential jReply Service: Applications uM be treated in the strictest * 
confidence. Please list in a separate, covering letter any companies to whom 
\^your application should not be forwarded. 

v ( SHIPWAY! ' 




Yftr: 


CHIEF ACCOUNTANT 

Foreign Exchange & Money Market Operations 

Our CEent, the London based dealing operation which forms part of a 
significant and distinguished multi-national trading organisation, seeks a 
qualified Accountant to assume control of the financial aspects of aB trading 
activities, in addition to the normal accounting functions. 

Candidates, probably in their late 20’ s/mid 30’s, will be Chartered Accountants 
with previous responsibility for f/x and money market accounting acquired 
from within an active international bank. Experience of cash instruments, 
financial futures and currency options would be particularly advantageous. 


Contact Norauua Phflpot as advisor to Uw Company 
on 01-248 3812 


NPA Recruitment Services Ltd 


60 Chc-apside • London HC. 2 • Telephone 01-248 3812 3 4 3 


Management Consultants • Executive Search 


Floor Trader 


Cftifotures is looking to expand its floor trading activitiesand this 
development has created an immediate opportunity lor an experienced 
UFFE Floor Trader. 

As a UFFE silver badge holderyou will probably have at least six 
months’ active floor trading experience and have detailed knowledge of 
the floor activities and procedures. 

Aged between 20 and 24, you should have the ability to interpret 
market information both inside and outside thefloor and be able to - r 
execute orders for the Exchange and other market members without 
direct supervision. 

This is an excellent opportunity to join a highly successful, expanding 
unit and an attractive compensation package will folly reflectyour 
experience and qualifications. 

Please write with personal and career details to: Mrs. Jamie Bloom, 
Personnel Officer, 335 St rand, London WC2R 1 LS. 


CfTIBANCO 


YOUR own BUSINESS 

Right new you could be Starting your own bualnau witb no capital 
outlay. You could be dealing with business decision -makers and 
providing them with the financial services they need. 

Your potential earnings would be without limit but you would still 
receive full training and initial financial support. 

II you are an entrepreneur cal! me. 

William Oaysh 

Allied Hambra Financial Services 
Tel: 01-437 9SS7 


ALUE1^S^» 


Appointments 

Wanted 


50 YEAR 0 L 0 

comparing i-ytar aalg™p«>t. 
■mrs challenging ?/A w»iKin ymh 
top axecuuva. International •*?*£- 
jwks includes Banking, Trading- 
Industry. Property. Accustomed w 
constant naval. _ 

Wr>U Box ABJSB, 

«J Cannon 5MV. £C4A «Y 
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Economist 

An influential rolei with Ford of Europe 


up to £ 14 , 500 paH- car 

Ford seek a professional Economist with 
experience to j oin ourBcc^omic Studies 
Department located at our Central Office in 


■■triHjoin asmall but influential team wfioseiole 
to analyse key economic, vehiclemarket, 
sod political trends affecting Ford activities 
throughout Europe. 

; Itwul be your xesj 

. and longer-term economic developments and 

to evaluke their impact am_ . _ 

busineas.lt is a challengingjole lemming the 
ability to adapt to afast-moving highly . 
conroetitive international business and to 
operate efficiently u^er pressure/ Good 
communication wiffibomfeflow • 
eccmoniists and with Ford 
management willbe vitaL 
Our need is for a successful 
manor woman, probably in his 
or her late 20s, with a good 


experience in an Economics-related held. This 

function or in a Higher Education 
establishment Knowledge of a second 
European language would be an advantage. 

Prospects for advancement are significant 
We oner an initial salary of up to £14,500 pa, 
ding on experience, plus lease car ■ 
lathe big Ford benefits package 
which includes relocation assistance where 
appropri ate. 

Please write with sufficient details to make an 
application form unnecessary, to Greg Hunt, 
Room 1/578 A, Ford Motor Company Limited, 



« 


:i«; j 
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25 — 30 Scotland 
c£ 17,500 + car 


An exceptional career opportunity has arisen in one of 
the U JC/smost rspkfly expanding companies to work with 
the Director responsible for Group development. 

The rote involves inv e s tig a tin g and evaluating busmess 
development opportunities as well as contributing to the 
fonnmauon of corporate development plans. An additional 
feature of the appointment is the requirement to establish a 
representative European office for one of the Group’s 
tradinj^cdmpames based in the Far East. 

In addition to sound analytical skills, 
candidates — male or female — should be 
capable of understanding the characteristics of 
a wide rbnge of business enterprises and must be 
able to undertake assignments which 


E\ 


PA Personnel Services 


involve commercial discussions with third parties. They 
should be qualified at graduate or professional level in one 
of the recognised business disciplines and have relevant 
experience in industry, together with the ability to think 
creatively as well as systematically. 

Salary win be pitched to attract the calibre of person 
required and an excellent benefits packag e includes 
relocation costs. 

Write or telephone for an application form or 
send detailed c.v. to Douglas Kinnaird, as advisor 
to the Co m pa n y, at the address below, quoting 
reference number AA96/89 12/FT on both letter and 
envelope. No details are divulged to diems 
without prior permission. 



kr* 


MANAGEMENT APPOINTMENTS 

Recently Established Private Banking Institution 

In Bne with its programme of planned expanaon, our-Gfentwith strong financial 
support saeks to augment its etfsCng management team 
In the following key areas: 


LOANS MANAGER 

■As a member of the Credit Committee, the position 
calls for a detailed knowloige of all types of lending 
faeffify, and wffl embrace the as se ssme nt and 
preparation of all loans for approval, and subsequent 
control and maintenance of the loan portfolio. 


BUSINESS DEVELOPMENT 

Working with the General Manager, the successful 
incumbent should possess a broad base of general 
international banking together with a successfulreccHd 
of efient development and business generation in the 
UK and Europe. 


Both appointments present a ground floor opportunity for self-motivated bankets, 
probably in their 30’s, to amtribute tothe growth of a bank whose commitment; 
integrity and objectives are a positive and attractive feature. 

Contact Norman PhHpot in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 


60 (..h<*apsidf» ■ London I .C 2 Lek-phone 01-218 3812 2 1 3 


Maruiat'iiu’ni L onsuhams • txoculivi 1 Snat ch 


Unit Trusts 

Manage Private investor Marketing 

Do you have a background in equities, unit trusts Probably in your late twenties or thirties you have 


or unit linked i nv estment? Could you run a 
department responsible for marketing unit trust s 
to ffie public? H so take this opportunity to join 
one of the largest UK inv e stm ent companies 
where prospects for further advancement are 
excellent. 

Reporting to a Director you will be responsible 
for managing 7 staff as well as personally 
providing a wide range of investment advice to 
existing and new private investors. An important 
aspect of tiie job will be to develop new ideas 
tor direct marketincr to individuals. 


experience of marketing financial services to 
the public and wQl ideally have had some 
supervisory experience. Tou are well organised, 
highly motivated and capable of achieving 
results in a dynamic and informal environment 

Salary will be in the range £15£00 to £20,000, plus 
bonus, BUPA, excellent contributory pension 
scheme and life assurance. To apply telephone or 
write enclosing a cv to Barbara Lord of Cripps, 
Seam and Associates (Personnel Management 
Consultants), 88/88 High Holbom, London WC1 V 
6LH. Telephone 01-404 5701 (24 hours). 


iCripps,Sears, 
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fc CO. LIMITED. 






Senior Investment Analyst 

We are seeking a senior analyst to join the UK research 
department of our expanding Investment Division. 

The successful candidate will be expected to contribute to 
portfolio strategy and stock selection for the bank’s 
investment clients. 

Remuneration will be based on experience and will 
include such benefits as a preferential mortgage scheme, 
nbn-oontributofy pension, BUPA etc. 

Applications, Including brief details of career to date, - 
should be sent to: - 

p.M. Lefevre, Head of Personnel, 

Morgan Grenfell &. Co. Limited, 

23 Great Winchester Street, 

London EC2P2AX 


% 


HEB is a new company sec op with the objective of strengthening 
the Haringey Economy by investing in profitable and job- 
generating local ventures. The Board has been successful m 
obtaining finance from the Greater London Enterprise Board 
and the London Borough of Haringey. 

CHIEF EXECUTIVE 

£ 17,500 - £ 20,000 

Reporting to the Independent Board, you will take prime 
responsibility for' d ev el op in g projects^ negotiating investment 
packages, and appraising proposals. You wilt be expected to 
take the lead in ensuring the swift establishment of HEB and 
its investment portfolio; 

You will have a proven crack record in industrial or commercial 
investment combined with the breadth of knowledge and 
innovation to initiate opportunities in the local economy. 

You must be able to develop projects which give the fullest 
account to both commercial and broader economic objectives. 

INVESTMENT EXECUTIVE 

£ 13,500 - £ 16,000 

You will be responsible along with the Chief Executive for 
developing and supervising HEB's potential and actual invest- 
ments, through* all stages. Whilst less experience will be 
expected for this post, the qualities required are similar to those 
of the Chief Executive, and a successful background in investment 
appraisal is expected. 

For each of the above posts, a knowledge of the disadvantages 
faced hy Black, Aslan and Cypriot people would be particularly 
useful. 

For an informal discussion about any of these jobs, please ring 
Mr. J. Cape, Company Secretary, on 01-881 3000 ext 3288. 

For an application form please write to: Borough Secretariat, 
Ref: MS/EDU, Room 46, Civic Centre, Wood Green, London 
N22. 

Closing date; 29th October, 1984. 


We are an equal opportunity employer. We welcome your 
application which will be considered on merit. Irrespective of 
race, marital status, sex or any disability you may have. 

HARINGEY ENTERPRISE BOARD 
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Euronotes arid Money Market 
Securities Sales Manager 

First interstate Lid., the established and expanding merchant banking subsidiary 
of Rret interstate Bancorp - a $43 bn U.S. bank holding company- is currently 
positioning itself for further growth in its activities. 

This creates an opportunity for a highly motivated individual to be responsible 
for the further development of FiL’s sales of the new generation of money 
. market securities - including Euronotes. 

Candidates must be able to point to a successful record of selling. Previous 
experience of selling such products is not essential but experience of selling 
related products such as syndicated credits, loan participations or FRCD's couid 
-be particuiailyrelevant, as could experience of selling listed Euro-securities. 

This position offers attractive performance related compensation and the other 
benefits normally associated with a maior International bank. 

Interested applicants should write, enclosing a full curriculum vitae, 

fQ ^hdrleS ’***■*“ nsmnbv Cirri’ IntorsInlA I M 

182; Queen Yi< 


applicants snouiu wnie, enuiuauty a iuh wun 
to Charles Law Executh/e Director First Interstate Ltd, 

i Victoria Street, London ,EC4V 4BS, or phone 01-236 5292. 


0 


First Interstate Limited 



INVESTMENT EXECUTIVE 

Lancashire Enterprises Limited, the profitable e c onomic 
development company funded by Lancashire County Council, 
requires a suitably qualified and experienced Investment 

Executive. 

This is a senior post and the person appointed will work in a 
team alongside ocher managers and professional advisers. 

The successful candidate will have a university degree, a 
professional accounting qualification and possess several years* 
experience in financial and accounting operations or business 
planning- A practical approach It essential. 

The key tasks are to: 

* Participate in project appraisal and in identifying 
and evaluating the commercial viability of proposed 
investments. 

* Liaison and neg otia t i on with private sector companies, 
banks and funding institutions. 

* Contribute in the structuring of funding packages. 

An attractive salary plus ear will be offered to the successful 
applicant. 

Please reply In confidence with full c.v. and recent photograph 


Mr A. M. Niven 
Managing Director 
Lancashire Enterprises Limited 
Lancashire House 
Watery Lane 
PRESTON PR2 2XE 


GROUP CHIEF ACCOUNTANT 


Thames Valley 


c£ 25 , 000 + Car 


- Our client is engaged in foe manufacture, marketing and distribution of fast moving consumer goods, 
its products are a major force in foe retail, catering, industrial and export markets and turnover is in 
excess of £800m. 

The Group Chief Accountant will be responsible for directing and co-ordinating ail group financial 
services with particular emphasis on financial control, statutory and management information, the 
immettate development of fully integrated computerised reporting, budgets, profit plans and 
providing foe Board wifo sound financial guidance. 

Applications are invited from Graduate Chartered Accountants aged 34-40 who. since qualifying 
with a major professional firm have held senior financial appointments wfttiin a substantial organis- 
ation. preferably sector-related. In addition to outstanding biter-personal and technical skills you will 
have proven line management EDP and broad business experience. 

This outstanefing opportunity win enable the successful cantfidate to folly participate In foe running of 
a progressive organisation, and offers excellent scope for continued career development. 

A relocation package is available where appropriate. 

Please reply in confidence with brief career details or telephone MALCOLM J. HUDSON. 


HUDSON SHRBMANJV* 

The c— ipl o — fi noin i nl ■ •le cti o n — r vice mTJR 

College HHI Chambers, 23 College Hill, louden IC4R 2RT. Teh 01 248 7851 18 (24 hours) j 


248 7851 18 (24 hoars) 


Head of 

Industrial Economics 

Unilever is appointing a Senior Manager to head rte team of pro fe ssi o nal 
industrial economists within the Economics Department ft the London head 
office and to keep up the quality and relevance of their applied work right 
across the business. 

Unlever is a many-sided company with operations throughout the Wforid, in 
both developed and developing countries.lt is both large and diverse, with the 
bulk-of its sales in consumer non-durables markets. 

The essential requirements of this key post ore a thorough grounding in recent 
advances in applied (and appficable) research: espedafly in competitive 
dynamics; the strategy of conflict; market structure and entry conditions; 
product maturity; technology diffusion; productivity; and the handling of 
discontinuous change. 

Experience of teaching and of supervision at the postgraduate level or a record 
of relevant research or consulting are the types of qualifications needed. There 
vuiH be opportunities to do original work relevant to business and to pubfeh 
■ where appropriate. 

Competitive salary, ft range £25,000 to £35,000 plus fringe benefits, 
including car. 

Applications, in confidence, to:- 
Professor David Stout, Economies Depar tm ent, 

Unilever PLC. Unilever I" 


Portfolio Manager 

UK Equities 

£20,000 to £25,000 package London 

The Coal Industry Pension Funds require an additional Portfolio Manager to join its 
specialist team based in London. 

This key position involves the' responsibility for the management of a significant 
proportion of the Funds' £2,000 million UK equity portfolio. 

The successful applicant will have a good honours degree or professional qualifi- 
cation, a thorough knowledge of the principles of investment analysis and extensive 
experience of fund management, gained preferably within a leading organisation. 

R is essential that candidates are also highly performance orientated, self-motivated, 
have well developed communication skills, and are able to function within a team 
structure. 

Please write, in confidence, with full career details to;. 


B, J. Southcott, Director of Equity Inve stm e nts , NCB Pension Funds, 
c/o Staff Manager (London Offices!, National Coal Board, Hobart House, 
Grosvenor Place, London SW1X7AE. 
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Account Managers 

Investment Industry Finance 


Chrmp Finance Divector 

South Yorkdiire Based 


We are seeking experienced bonking professionals 
to market the full range of Citibank's commercial 
and merchant banking servicesto a portfolio of 
corporate dients in Hie investment industry. 

Applicants should have at least 4 years' 
experience in commerdal banking, preferably with 
an emphasis on securities. You will have experience 
of credit analysis and of marketing to dients with 
complex and diversified financial needs. 


The positions attract a competitive salary 
and valuable banking benefits induding low-cost 
loans and mortgages, free BUFA and a non- 
contributory pension scheme. 

If you are interested in a challenging and 
demanding career with a recognised market 
leader, please send your curriculum vitae to 
Ms Chris Govett, Senior Personnel Officer, 
Citibank NA, 336 Strand, London WC2R1HB. 


...providing financial services to the investment Industry. 


CITIBANK® 


'JT Jepworth Ceramic Holdings PLC is an mtematKmdgroup wbidx to 

expand and improve its results through the introduction of modern and 
JLJL highly automated production techniques coupled with a continuing “ 

research and development. It tins now achieved an annual turnover m m 
million. Success is centred around the group’s principal manufacturing 
includes, both in this country and overseas, vitrified clay pipes for 
drainage and conduit, refractory products for the lining of furnaces, plastic building 
products, and quarrying and the processing of silica sand. 

The requirement is for a highly experienced and fom^ialb™^ 

executive who will participate as part of a small, but highly professional. 

team in determining corporate policy and commercial strategy- T™ successful 

applicant will work closely with the Group ManagingDirector in promoting optimum 

performance in the self-accounting divisions. Tire position 

responsibility for the group’s accounting policies and practices but the successrui 

candidate will be well supported in this respect. 

Applicants, preferably aged 35 to 45, should demonstrate dear achievement in their 
career to date. They must be suitably qualified and professional m approach^^ahte 
to communicate with tact and authority in order to establish early credibility 
throughout the group. 

Salary will not be a limiting factor and other benefits will be fully in kee ping with the 
seniority of the position. It is anticipated that there will be a designate period of not 
more than twelve months. 


Merchant Bank Project Accountant 

£14,000 neg. 


SECRETARY/PA TO FINANCIAL DIRECTOR 


He or she will be investigating end developing new protects for presentation to Senior Management 
end will also be involved in ftielr subsequent Implementation. 


end will also be involved in their subsequent Implementation. 

Candidates will be recently one lifted and have gained experience either 
Mainstream banking. Age 24/29. 

For further details pleats call: 

MIKE BLUNDELL JONES on 01-236 1113 <24 hours) 
PORTMAN RECRUITMENT SERVICES 


Mun be numerate with excellent secretarial skills. Previous financial 
experience an advantage. Position, although based in London, 
candidate will have to work in Seven oaks for first 6 months 
Please write with C* to: 

Mrs. P. M. Hogsden, Harris & Dixon Limited 
21 New Street, Bishopsgate, London EC2M 4HH 


Please write, setting out how juu meet 
the requirements of the position, to: 

Michael R. Andrews. 

Executive Selection Division, Southwark Throws, 
32 London Bridge Street, London SEl 9SY. 
Please quote ref MCS/7144. 
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International Appointments 


Operations Management 
Consultants in Europe 




„ _ . International Field 

Data General Audit Manager 


Booz-Allen and Hamilton - one of the worlds largest 
management consulting firms and leading provider of consulting 
services to a wide variety of manufacturing companies- is 
looking for consultants for its expanding European Operations 
Management Services Practice. 

Candidates- probably in the age range of 27 to 32 - will have 
experience in several areas of Operations Management, including: 


□ Production Engineering 

□ Industrial Engineering 

□ CAD/CAM & Robotics 


□ Materials Management 

□ Systems and Logistics 

□ Cost Accounting ■ 


An Advanced Management Degree and fluency in English 
and in at least, one other European language are necessary Some 
experience in management consulting would be an advantage 
but it is not essentiaL 


TVpkal consulting assignments axe in the areas of: 

□ Manufacturing strategy 

□ Technology and productivity 

□ “Supply Chain Management” 

□ Manufacturing systems design and implementation 

□ Organisation and manufacturing planning 

Successful applicants will be based in London, or one of the 
firm's other European offices ini^ris, Milan, Dusseldorf or The 
Hague, and operate throughout Europe. Terms and conditions of 
employment are outstanding, as are the prospects for advancement 
Applications, with full curriculum vitae, should be addressed 
to the Partner- in- Charge of the European Manufacturing and . 
Operations Management Services Practice as follows: ■ - 
Mn R. Keith Oliver; Vice President 
Booz -Men and Hamilton international B.V 
30 Charles E Street, St James’s Square, London SW1Y 4AE. 


Paris Attractive Package 

Data General continues to maintain its excellent record of career advancement for its audit personnel with more than half 
promoted to line positions this yean As a result of a further promotion, our client now seeks an International Field Audit Manages 
Reporting co the Corporate Audit Director in the USA, this key position involves the management of qualified staff who perform 
international audit assignments in Europe and South America. You will be expected co travel to these areas and the USA for 
approximately 50* oof your rime (with return to Paris at weekends when in thin Europe). 

Applicants, aged 30+, will have gained previous exposure to a multinational environment and should be ACA/CPA/MB Aor 
equivalent, with fluency ur a second and preferably a chird European language. Essential qualities for the role include the ability to 
analyse complex situations, motivate staff and communicate with senior management. 

Working with scate-ol-the-arr technology, this will prove to be a challenging position for an ambitious individual who can 
demonstrate the potential for fast-track promotion into a line management role. A highly competitive salary will be offered 
together with generous fringe benefits. 

Interested applicants should contact Mark Brewer on London 831 0431, quoting ref MB/7 33/FH or send a 
comprehensive curriculum vitae to Michael Page International. Sicilian House, Sicilian AvcfRU&London WClA 2QH- 


BOOZ-ALLEN & HAMILTON 

MANAGEMENT CONSULTANTS 


L 
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Michael Page International 

Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 




Qualified 
Chief Accountant 




~ A Good Place To Work... 


New Gold Mine Project 

Saudi Arabia Circa ^25/xx) 


Gold Fields Mahd ahd Dhahab Ltd, a wholly-owned subsidiary of Consolidated 
Gold Fields PLC are Project Managers to the General Petroleum and Mineral 
Organisation (PETROMIN) of the Kingdom of Saudi Arabia forthe construction, 
development and commissioning of a 400 tonne per day underground trackless gold mine. 

We are currently seeking a qualified Chief Accountant to be based in Jeddah. 

The successful candidate will be responsible for ail aspects of accountings which includes 


? reparation of statutory and quarterly management accounts, budgets and cash Row. 
revious experience of working in the Middle East is desirable. 


WEMCO. a Bauer International Company, engineers and 
manufactures capital equipment for industrial and 
minerals processing. International expansion creoles mis 
career opporf unify. 

GROUP CONTROLLER 
Intel national Operations 
Consottdafe financial reporting for ftve operating 
companies located throughout Europe, supplying capital 
equipment to the minerals and petroleum processing 
Industries m Europe and me Middle East. Initial assignment 
lor 12-18 months win be in Milan, Italy Future permanent 
relocation to Paris or London Requires experience m 
International finance and accounting wrtti a US. based 
manufacturer and knowledge of US. GAAP and FASB 
reporting requirements Mud be riuent in Italian and 
English Knowledge ol French Is desireable 
To apply send your resume and salary history to: 

J Bums 

Director. Personnel 
WEMCO PO. Box 15 OW 
Sacramento. CA 95852 


INTERNAL AUDITOR 


SALARY NEGOTIABLE • SAUDI ARABIA 


Previous experience of working in the Middle East is desirable. 

Conditions of employment, ideally on a bachelor status, indude furnished 
accommodation, car and generous leave allowance. 

Employment will be on a 12-montb renewable contract 


&WEMCO 


ARAMCO, the world's largestoll and gas 
producing company hasa requirement for an 
Internal Auditor to woefc in Its Internal Security 
Department 

Applicants should hold a formal accountancy 
qualification and possess considerable 
experience in the internal audit^nvestigation 
departments of an Industrial corporation, 

financial institution. Government 
department or atsenior rank in a commercial 
branchofaU.fi Police Authority 
They should be well versed bi the application 
of CDPtechniques as an aid to investigation, 
articulate and prepared to support their 
applications by a history of proven career 
success to date. 

The position wfll appeal to a candidate who is 
capable of exercising considerable personal 


initiative and dscretion as a member ofa 
small well-established team responsible for 
conducting investigations of the utmost 
sensitivity into all aspects of the Company's 
world wide operations. 

Die benefits padsnebeBcdfentmlkiadcaScn 
toa highly competitive salary with the usual 
expatriate tax advantages Includes; unrivalled 
sports, metical recreational and sodalfacfflttese 


an indefinite term employment agreement 
subsidised air-conditfoned accommodation 


return airfares. In addition, married status 
may be available for this position. 

Write with c-k or telephone to: 

Dept FmilOfiA Coincap Resources Ud. 
(Northem),-35 Bast Parade Harrogate. 
North YbiKs. HQl 5LQ. TM: 0423 523091. 


Interested applicants should send full and comprehensive details of career to date 
ersonne! Manages; Gold Fields Mahd ahd Dhanab Ltd, 1 Stamford Street, 


to: Personnel Managet; Gold Fields Mahd ahd Di 
London SEl 9NT. 


•r-'r* % 1| ■§ 

i Gold Fields Mahd adh Dhahab Limited ■■■! 


MANAGER — CORPORATE COMMUNICATIONS 
MAJOR US. AfRUNE 

London-based position wm manage airline's press relations activities 
throughout Europe. Candidate must have fluency In German Of French, 
both ideal. Experlanca/familiarlty with American business style helpful. 
We seek a business-oriented person with journalistic aense/undersund- 
mg Of news media. High proficiency with wniten and spoken word. 
Capable of generating media Interest in the revenue-producing 
objectives end marketing plans of ths company. 

Respond to: fin* AB768 Financial Times 
10 Cannon Street. London EC4P 4BY 


© 


<C comcap 


hecbutimemt consultants 


1 PARTNERS in PROGRESS 1 


SHIP FINANCING 

One of the largest international merchant banks, located in 
Paris, requires an experienced 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 


A leading Arab Bank 

has a vacancy for the following 


has a vacancy for thefollowing 
challenging position: 


International Banker 


An International Association of Employers providing confidential 
information to Its member companies, relating to employment of 
expatriates and nationals worldwide 

01-637 7604 


Treasurer,** 

responsibilities for Foreign Exchange 
and Money Marketacuvities. 



to serve in the SHIPPING & TRANSPORTATION DEPART- 
MENT. 

Responsibilites will indude marketing activities and the follow 
up of existing commitments and will cover financial analysis, 
negotiation and finalization of transactions. 

Applicants, aged between 30 and 35 should meet the following 
requirements: MBA degree or equivalent, international finance 
experience in a major bank, preferably in ship financing, 
fluency in English and if possible, a working knowledge of 
French. 

Applications with detailed curriculum vitae be treated in the 
strictest confidence and should be sent to HAVAS CONTACT - 
ref. 77905 FT - 1, place du Palais-Royal - 75001 PARIS (France). 


Appointments Wanted 


Only applications from candidates with 
the following qualifications 
will be considered: 


Professional Foreign Exchange an Money.Market Manager with 
economics or business background, haring had extensive 
management responsibilities in a similar position with a major 
U.S. or European banking institution. 


MANACaeNT POSITION WANTS) 


financial specialist seeks management position with 
goahead company. 


The job is based in Bdtiraill and travelling is required. 
All applications will be treated in strict confidence. 


C Degree in Commercial and Financial Sciences. 

□ 10 yean experience with American mulrinationak.- 
management and budget control, book-keeping, 
tax avoidance, treasury. Personnel management. 
EOT experience u Experience in industrial and fugh- 
1 ethnology environment. ~ 5 languages. — Witling 
to relocate. 


Personal contact with senior bank executives will be arranged for 
chosen candidates. 


Please forward your curriculum vitae and the necessaiy information to our 
agent in Germany: 


Please wnie to Universal Communication. 
chauade de La Hulpe 122. B- 1050 Brussels, quoting 
reference 824. 


Devisenconsulting'Untemehnnensberatung 

BemdBonness 

Am Tiergarten 26 ■ D-6000 Frankfort 1 • West Germany * Phone (06?) .49,38.10, 
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-Age 27-33 


Package up to £28,000 


- "Sxifre already pxtwed yourself in industiyOTccnmiierce. But if jrou 
really want to stretch ycnnselfj carefully consider a move into 


• iW.K »J ‘x ^ KT- * A’JaJr'M* Ft vyi 


■ ffrpft 'frpfame one of Britain*: faigeSt managpmpnt and eco nomic 


diverse range of events. 

Jtoin us in Financial Planning and Systems and your input will be 
expected*© have a direct effect on our dienes' output. That win mean 
using every last ounce of your analytical yet creative and problem 
solving abilities -working iaa variety of environments both in the 
UKand overseas. 

. Profit planning and control, investigations, feasibility studies, 
infonnationsystercs -no two assignments are ever the same. And 
because you'll be working aspart of a dosely-kmt team, your 
experience and expertise wmdevelop quickly. 


^TWn iaTly afrTp aiiap tahle and a b^* to m mrmtnirat p ffearTywith 
people at all levels. 

ShonldthKSQundappealmgtoypuandypuareagradiMteinyoug 
late twenties or eariy thirties, yon can be prepared for some first class 
on-going training, look forward to a competitive salary plus company 
benefits and the chance to realise your potential in an atmosphere 
•where second best simply wont do. 

Rfisuntes to G&re HVSBams, Directoi; including adayttae 
telephcmemmiberand quoting jRe£F20/84. 

A, --r- Coopera tLytrand Associates Limited 

UOOperS nonagemertcanaraMs 

&LyBrand 

associates Raoirgdcn Street 


•rrjf. ?/■ - •« 
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Hampshir e Coast- c £25,000+ car 

Omciiei^ activate ^edalistmanufecturing company (tumoverUS $20 million), is a world leader in its field with a very 
substantial percentage of overseas sales, from.3 specialised plants in theUK and USA. A rapidly growing company 

synonymexiswitfa innovation, they cuixenilyiiequire a conunenjaUy orientated eaoecutive to assume immediate financial 
directorship. ... 

Repotting to the CKieffaggjtive^the a strong international bias with specific mvolvementin 

woddwne business strategy new product planning, acquisitions, pricing policies and treasury matters. 

Aged mid 30%, will bea graduate, qualified accountant, preferably with a business studies 

badkgronncL Previous exposure to an engineering/ manufacturing environment would be a distinct advantage. A high 
srandardof professional and analytical skills are vital in order to contribute in the broadest sense to corporate 
dev'dopmentand expansion. 

Forthe ri^fodwidual,therewaids are excellent both in terms of remuneration and careerfulfilmenL 

Caridxiates shtKild wrire to Philip Cartwright, ACMA, Executive Division, enclosing a comprehensive curriculum vitae, 

quatiftgiefU&l, at Michael Page Partnership, 31 Southampton Row, London WC1B 5HY. 


Michael Rs^e Partnership 

International Recruitment Consultants 
London Newlfcrit Bristol 
Birmingham Manchester Leeds Glasgow 


Finance 
Director 

and 

Company Secretary 

London-based. 

Zenith is a wholly-owned subsidiary of Central 
Independent Television and has been set up to 
films and film series for worldwide theatrical and 
television use. 

We require a professionally qualified Accountant 
with considerable experience of management in 
industry ideally but not essentially in television and/or 
film making- The successful candidate will have had 
responsibility for controlling multi-million pound 
projects at home and overseas, including the United 
States; win be expected to make a contribution to 
structuring and negotiating co-finanangarTangeinents; 
wiD have an awareness of the legal and taxation 
complexities associated withoverseasprojects;and wifi 
be required to act as the Company Secretary 

The remuneration package is attractive and wifi 
indude a salary up to £30,000. 

Please write in the fast instance to: Cliff Baty, 
Zenith Productions Limited, Fortman Square, 
London W1A 2HZ explaining why you are the person 
we will want to employ in this very important job 

ZENITH PRODUCTIONS LTD 

Zenith is a subsidiary of 
Central Independent Television PLQ. 




GroupFinaneial 

Controller 

Potential Director 
E. Midlands c.£15,000+car 

Our client is a substantial entrep r eneurial private group of 

residential and commercial property developers and 
builders. 

The group operates in established divisional bases with their 
own financial management. A high level of computerisation 
based on IBM system 34 and 36 machines is at the core of 
ibe financial operation. 

With the Group Financial Director concentrating on further 
corporate development the opportunity is created for an 
alert and confident young chartered accountant to run the 
hub of die group finance management. 

Liaising with the divisional financial controllers and 
accountants you will be responsible for ensuring adherence 
to reporting standards and initiating further development. 
You will also run the small head office accounts function, 
produce group published accounts, manage cash and 
funding levels. Success in these areas wi 11 leave you free to 
add whatever brief you wish and bring about recognition of 

your financial director qualities. 

First dass financial management skills and high professional 
standards supported by energy, ability to work hard under 
pressure and on your own initiative are the attributes 
required. Experience in headquarter financial operations 
would be usefiiL 

Applicants (under 35) who meet these high standards and are 
eager for the responsibility this position offers please write 
with fuilc k to Department C, Peat, Marwick, Mitchell & Co., 
21 The Crescent, King Street, Leicester LEI 6RX. Alt replies 
wiO be forwarded to our client, who has undertaken to treat 
them in confidence, and a covering letter should therefore list 
any companies whom you do not wish to consider. 


0 PEAT 
MAR 


MARWICK 


Grow a company and tiansfbnn a market 

Finance Director 


“| 


j 


£ Negotiable 

OnrcHflPtigagjg nfficant gfr afpgj ff . mbwHiar y 
wiSnnfhemriltmaticmalDRGorganLsatioii, 
marketing a wide range of equipment for the 
office of the 90’s. Flans for the company are 
ambttioiishitiieegtrgme. involving expansion 
beyond recognition over the next few years with a 
viewto dominating and transforming their chosen 
m a rket 

Ayoqng fmanci a l dir ec to r of the highest 
OTbbre is required, to join the senior management 
team andbring tins xnajorinvesfxnent exercise to 
fruition, ft’s a role for an indmcftral of rare abilities - 
not jnst exceptional accounting drills, but also the 
business flair ami vision to shape the company 
through this exciting period of rapid growth. 

Yon will be expected to make derisive 
contributions to company policies. This win 
initially comprise the development of practical 
fmanm'ai modes fertile company through which 
strong controls can be operated. a iz-vy/ 

Leading a team of finance /VlVjCAV 

managers throughout the country, |j\rvT ; 
you must set procedures tor c/yAJL 

costing and analysis and ensure the A I/CP 


/viOXON Moxon Dolphin & Kerby-LtcL, 

nUI\T 178-202 GreatPortland Street, 
cAUULrnllN London WIN 5TB. Tel; 01-631 44U, 
PL I/CpDV quotmg reference number 2440. 

Executive Search®: Selection 


Bristol 

on^argri performance of the development 
project Of equal importance wfll be your role as a 
member of the young dynamic management team, 
deciding its business objectives and devising the 
strategy to obtain them. 

Of high intelligence, personal presence and 
maturity, you win galvanise both the team under 
your control and your management colleagues. 
The role offers enormous personal scope and 
provides a quite exceptional career opportunity 
for someone probahly aged early thirties. 
Experience gained in the service area of 
commerce is valuable. 

Financial rewards for this position are 
exceptional and include a generous benefits 
package, as befits the level of candidates our 
client expects. 

Please either telephone fer an application 
form and job specification, or better still send a 
ym t complete CV to Philip Johnson at 


Executive Search®: Selection 


CAP 



HORSERACE BETTING LEVY 
BOARD 

FINANCIAL 

CONTROLLER 

circa £25,000 p£. 

The Horserace Betting Levy Board, a statutory body 
responsible for collecting an animal levy from 
bookmakers and applying the proceeds for the 
benefit of horseracmg, bree ding and veterinary 
research, wishes to appoint a senior financial 
executive to the new post of Financial Controller. 
As chief financial officer the successful applicant 
will be a mem ber of the senior management team 
headed by the Chief Executive and- will be 
responsible for managing an annual budget of £20 
million and advising on all aspects of the Board’s 
financial affairs. He/she will have the challenging 
responsibility of introducing into the Board sophis- 
ticated compitferised systems. 

Salary will be negotiable but is likely to be in the 
region of £25,000 per annum. The Board operates 
a contributory pension scheme. 

Applications, giving full details of career to date, 
relevant qualifications and experience and present 
salary, should be submitted in confidence by no 
later than 25th October 1984 to the Chief Executive 
(Kef: CB/FG), from whom further details may be 
sought 

Horserace Betting Levy Board 
17-23 Southampton Row, London WOB 5HH 
Tel: 01-405 5346 


Accountancy cl) Personnel 


FINANCIAL 

CONTROLLER 

BANKING SECTOR 

cmr £16,000 + Mortgage 

Potential lor Financial Wn i InraWp 

A dynamic and progressive approach has 
brought rapid success for our clients In the 
banking and financial service fields. 
Business growth i n this country and 
overseas has brought about a need to 
appoint a Hnanciai Controllerwith the 
ability to hold hisown amongst a young 

and extreme ly'expansioo orientated” 

management team. 

Initial tasks will be to manage and 
motivate a large department, as well as 
handling treasury matters and 
international reporting. Ultimate success 
(Including Board prospects) will depend on 
ability to contribute to planning and 
analysis of new products and general 
business strategy. 

Other recently qualified or with experience 
In banking sector. Candidates should 
apply, quoting Kef: 016 to:- 

9Eastcbeap, 
London, EC3 
Tel: 01-626 0666 


CHIEF 

ACCOUNTANT 

North East £18,000 + Car 

Our client, a mq)or UK Public Group, offers 
an excellent opportunity at a very senior 

level in this important subsidiary 
company. The Group is involved in a variety 
of manufacturing activities including the 
development of several high technology 
products and looks Forward to an exd ting 
period of continued progress and 
expansion. 

Reporting directly to the Board and acting 
as a member ofthe management team, the 
successful candidate wilt take charge of a 
substantial finance department dealing 
with the provision oHlnancial and 
management information, cash control 
and the maintenance and development of 
computer systems. You will be a qualified 
Accountant, early to mid thirties, with the 
ability and drive to lead an experienced 
team and make a positive contribution 
towards the management ofthe company. 
A comprehensive package is available 
including car and various Other benefits 
associated with a large company. 

9 East Parade, 

Leeds LSI 2AL 

Tel: 0532 438384 


{ V locum Accountants 1 First 









f I 


\ I - 




Financial Times Thursday October H 


Accountancy Appointments 


West End 


Group Accountant 

[nd c £15,000 


FINANCIAL 


CONTROLLER 


For the holding company of a major and successful international group which has 
operating subsidiaries in the UK, Europe, Africa, the USA, Australia and the Far 
East. Turnover is running in excess of £400 million and the group is well placed for 
further growth both organically and by acquisition. 

You will join a small team at corporate headquarters reporting to the Group 
Finance Director and responsible for the preparation of regular management 
information for the Board, the year end consolidation, financial analysis, tax 
planning, and the co-ordination of budget preparation worldwide. You will work 
closely with the top management of the group and there is a possibility of some 
foreign navel. 


circa £12,000 

plus benefits 


For Accountants the future 
couldn’t look brighter 


London Upto £15,000 


You should be a qualified accountant in your mid twenties and have trained with 
one of the major accounting firms. Technical ability and drive are essential 
attributes and there are good career prospects within the group both in the UK and 
overseas. The remuneration package will include a car in due course. 


Write in confidence to John Cameron, quoting ref. C271 , at 
lOBolcCourt, London EC4A3DB (telephone 01-5833911). 


We are one of ihe major sup- 
pliers of contract labour to the 
construction industry. 

We need a Chartered or Certi- 
fied Accountant with a back- 
ground of successful commercial 
experience to take overall 
charge of the company's account- 
ing function. Your contribu- 
tion will be crucial to profit 
performance and as such there 
is real scope to develop your 
career within a thriving and 
expanding organisation. 


There’s an exciting future in accounting at British 
Telecom Mobile Systems and Services. We develop and 
market products for people on the move — such as 


F i n a nci a l A cccmntant - 
tettral Services 


Radiopaging and Radiophone - which are revolution- 
ising tne way businesses work. The accounting activities 
of our fast moving, expanding and profitable operation 
are going ahead at the same rate. 


Accountant- 


The successful applicant will play a key role in the 
Central Unit which has overall responsibility for 
monitoring the financial performance of the operating 
businesses. This position will involve wide-ranging 
financial accounting responsibilities, including consoli- 
dations and management accounts, accounting pp«cy 
and computerised accounting^reporting systems deve- 
lopment activity. 


Chetwynd 

Streets 


Management Selection Limited 


Chan ton Engineering Ltd 
Chan ton House 
Idcenham House 
West Rubllp 
Middlesex HA4 7DL 
Tel: Mr. CJ.H. Harrington 
Ru is! ip 39923. 


Radiopaging operates a fully devolved accounting 
system ana is currently installing and developing 
powerful computerised support 
Important aspects of the job, in addition to helping with 
this development, will be ad hoc project work; partici- 
pating in budgeting and planning operations; new 
product and service evaluation; large scale billing and 
sales ledger development; capital project evaluation. 


Applicants for either position must be qualifiedaccoun- 
. tarns, preferably ACMA and ACA respectively with: 


TdJlL^, prcicwuiy nk.lVL.'l kliiu rtvrs 

good practical post-qualification experience in indusry 
including computerised systems. 


Salaries are up to £15,200 rising to a maximum of 
£17.000. 


Please apply with full CV to Tracey Beaumont. British 
Telecom. Room 6132, 23 Howland Street, London WL 


onnsn 

TELECOM 


Recently Qualified ACA 

for a Major Financial Institution 

c £16,000 + profit-related bonus 


r 


Rural c£20,000 + car 

Nor th West (plus substantial review 

on final appointment) 

Our client is a £ multi-million turnover specialist process manufacturing subsidiary of a major US multi-national. 
They wish to recruit a Finance Director (Designate) who will be appointed to Director level by end 1985. Apart 
from responsibility for the finance functions both in die UK and at several overseas locations, the Finance 
Director is required to play a significant pair in the overall management of the business, with particular emphasis 
on strategic planning and the profitable development of the business, investment and acquisition appraisals, 
development of management information systems and the motivation of a team of 80 staff. 

The successful candidate will be a qualified accountant of graduate intellect, who can demonstrate die managerial 
experience, technical expertise, personal presence and communicative abilities required to make an immediate 
impact at senior Ievd within a major company. Age indicator: 35 +. 

Comprehensive relocation facilities are available where appropriate. Interested applicants should contact Alan 
Dickinson, quoting refi 6992 on 061-228 0396 at Michael Page Partnership, Faulkner House, Faulkner Street^ 
Manchester Ml 4DY. ’ 

HP 

MkJiaelRageftrtnership l*' . 17,.. 


Finance Director 

(Designate) 


Our client is the City-based subsidiary of a leading 
US. Investment Bank, whose main operations cover 
International Equities, Commodities and Capital 
Markets. 


systems and management information. 


We have been retained to recruit a recently qualified 
ACA, probably in the mid 20s, who is looking to 
develop a career in a substantial, diversified financial 
institution. 


Vbu win need to come quickly to terms with the nature 
of the company’s activities and relate easily and 
effectively with its Product Managers. fou must there- 
fore be positive, forward-thinking and keen to take 
individual responsibility in the short term. 


"four immediate involvement will be in afi aspects of 
accounting and reporting, with a particular emphasis 
on the development of Improved _ m 


ufVUU m m ^ WVVII 

Management 
Appointments limited 


Please send adetaitedc-v, including contacttelephone 
numbers, in strict confidence to Peter Wilson, FCA at 
Management Appointments Limited (Recruitment 
Consultants), Finland House, 56 Haymarket, London 
. SW1Y 4RN. Tel: (01) 930 6314. 


Retail 


SOLS PRACT1TKH4C* with attractive 
M«rfalr Ofbcc seeks yoenfllah CA wMfa 
all round experieote to operate the 
practice. Brief baekaround and detail* 
to Bos A. 8749. Financial Times. 10, , 
Cannon Street. London EC4P 4BY. I 


L 


London Newfork Bristol 
Birmingham Manchester Leeds Glasgow 



(Recruitment Consultants) 


Financial Controller/ 
Director Designate 


Chief Accountant 


Chief Accountant 


Nr. Acton 


£18,000 


Surrey 


c.£ 16 . 000 p. a. 


Our client is one of the UK’s most prestigious engineering groups. Due to group 
restructuring there arises a need for a qualified accountant (26-40) who has held 
a similar position either within a manufacturing or FMCG organisation. 
Experience of systems development would be a distinct advantage. (GS 7900) 


Age ^28-33 


Northern City 


The company is one of the fastest expanding UK retail operations - a division of a 
group with an impressive growth record and plans to go public in the near future. 


Il operates ‘shop within a shop’ outlets in major superstores - currently 42, rising 
to 100 with £22m turnover by 1987, and with longer-term expansion plans. 

You will be responsible for its total financial control, supported initially by a small 
clerical staff. Specific responsibilities include line control of stocks, cash and 
margins: advising on pricing, marketing strategies and capital projects; and 
involvement in computerisation, including EPOS. 

You will be qualified (CA, ACMA, ACCA), with similar ‘hands-on’ experience 
in a well-managed and computerised retail operation - probably now seeking the 
No 1 financial post with Board prospects. 

Salary around f 15,000-f 17,000. plus management performance bonus up to 
30% ,"and car. 


A similar vacancy is expected to arise in the near future in the group’s retail 
distribution division supplying independent customers. This will also require a 
retail background, but with a distribution emphasis and, ideally, some 
involvement in manufacturing. 

Please write in strict confidence with full persona! and career details, quoting ref 
3013/FT, to:- 

Philip Smith 

Manpower Consultants 
85-87 Jermyn Sheet, London SW1Y 6JD 


Our dieart. an international private education groop, 
seeks a fuHyqualified accountant (FCCA) to lead their 
small, but efficient HQ accounts team. 

Whilst you will be expected to provide monthly 
management accounts and prepare periodic feasibility 
studies amongst other priorities, because erf the size of 
the Department, you must also be prepared to become 
involved in lesser accounting and book-keeping tasks 
when necessary 

Initially you will be appointed as Acting Compaiy 
Secretary this position win be confirmed Mowing an 
initial penodo? consolidation. 

Ideally for this key post, our client is seeking a man or- 
woman aged 35-45 with a pleasant personality; a dynamic 
but methodical approach to work and broad- based 
experience. 

Benefits include private health insurance and pension 
scheme and 4 weeks leave entitlement. A company car 
may be included in the package. 

For an application form, please write to 
Miss J.M. Amos, Director; - m 

Austin 

London W1A IDS. ^TT’ • 


Snr. Management Accountants 

Nr. Woking £17,000 .+ Car 


A leading TJ.S. multinational seeks to recruit two ambitious qualified accountants 
(24-37). Duties Include review and analysis of business plans and new product 
proposals. Experience acquired within high tech nalogy/m an uf a cturiag/engineering 
industry would be an advantage. Full relocation expenses will be considered. 
(KDH 7901) 


Management Accountants 

Slough & Wembley 


£15,500 


A highly successful multinational group seeks two qualified accountants/finallsts 
(23-35). These challenging positions, offer outstanding scope for continued career 
development. The work involves systems development, cost accounting function 
and production of monthly accounts. Full relocation expenses will be paid. 
(SR 8334) 


Central Herts. 


Project Accountant . 

to £14,000 +.Car 


Continued expansion has created this demanding position within a profitable 
retail organisation. Reporting to the Financial Controller, you will be responsible 
for projects on an ad hoc basis, cost-saving ventures and preparation of timely 
reports. The group offers excellent career prospects and full relocation. (SR7B24) 


EKnightSSm 

Advertising 


PLEASE RING FOR FURTHER DETAILS 
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19/21 Wilson Suect, London EC2M 2TA. Telephone: 01-628 2714 


Deboo 1 
Executive 


ACCOUNTANCY OPPORTUNITIES 


Management Accountant 


International Financial Services 


c£23,000 


As recruitment consultants we are getting a name for ourselves 
as a company that can provide high calibre accountants for 
positions with a difference. If you have 2-20 years’ post-, 
qualification experience then perhaps you should contact Brendan 
Maguire on 01-993 5167 — or send us the sort of C.V. that 
makes form-filling unnecessary. 


Our client has a world-wide business in the financial services industry. The creation of this 
senior management appointment is pan of a broad strategy which has been developed to take 
advantage of die rapid changes within the industry. 


Technical ft Management Appointments 
MEW House 
6 Horn Lane 
London, W3 6QT 




MANAGER, 
FINANCIAL SYSTEMS 


ir"*-. 

Sri 


Reporting to the Finance Manager, the successful candidate will design and control the 
development, implementation, maintenance and operation of a suitable computer based 
mana gement accounting and reporting system. 


Candidates must be qualified accountants with sig n i fi cant experience of working with com- 
pmerised management accounting, preferably whhin the industry. 

Please send brief career details in strict confidence to Anne Campbell (reference 95) at Spicer 
and Pegkr Associates, Executive Selection, Sc Mary' Axe, London EGA SBJ. 


GROUP FINANCIAL CONTROLLER 

(Financial Director Designate) 


Fast-growing, acquisitive, public group, T/0 c. £20 m, englbeer- 
ing/oil services contractor. 


Christian Sa/vesen Umrted is one of Britain's largest unquoted companies withwxfespreatf 
interests in the LUC and overseas. Activities indude temperature controlled food storage and 
cSstri button, housebuilding, shipping and industrial services. 

Accountable to the Group Financial Controller, the Manager, Financial Systems, managing a 
smafi team, will be responsible tor the docianemafion and co-ordination of group accounting 
guidelines, assisting in the development of financial systems, qnd the monitoring of fmandai - ' 
security Including detailed systems review. 

Candidates, in the age range c. 30-35, must be CA’s with several years relevant 
experience, preferably gained in industry, and be thoroughly famfliar with computer applications hi 
this area of work. The location is Edinburgh but some travel is involved. Excellent salary, 
company car. superior pension and associated benefits and generous assistance wWi relocation 
cos ts where necessar y. Details of experience, age, qualifications and salary to: MrG R Carter, ' 


Z, !a 

t. 9 ' *#•*.*. 

s.? 


Spicer and Fegler Associates 

Management Services 


Reporting to group M.D. you will control entire group financial 
function — reporting/forecastmg/planning — D.P. systems — 
cash management — tax planning — acquisition analysis 
assistance. 


Qualified accountant/MBA — c. 35 — west country — e. £25K 
+ car. 

Write Box A.S765, Financial Times 
10 Cannon Street, London EC4P 48Y 



Christian Salvesen Limited 


50 East Fettes Avenue, 
Edinburgh EH4 1EQ 
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Accountancy Appointments 


GROUP CHIEF ACCOUNTANT 

Kent from £25*000 + Car + Benefits 

: _ Vfe have been exclusively retained by a successful group of companies whose 
activities iodude fanning, fresh produce marketing, food manufacture and 
distribution; their cusioinere Tucfede-ihe major retailers in Great Britain. 

The group are seeking to reciuit a -qualified accountani, for a newly created 
senior executive poejKoiyYeportEBg direct to the Finance Director It is unlikely that 
candidates under 35 years wall have the experience and personal skills that this post 
demands The successftd candidate will have zeal opportunities of advancement 
within the group. 

Written, applications enclosing curriculum vitae should be submitted in strictest 
OOfrifidenoe to Ned Gillespie or Robert N. Collier at our London address, quoting 
reference 4806. : 


133/1X3 Qeor^StnXEdJjtogh'EIG 4JN. Trt 001-225 7744 
- BrockHiwas. 77Fb«nWB StamA 
Jinu&—tmtd2Z&L’Uk06l-2361683 


DoifikBiianiiSosABQdatosUailad 

Aroopnlcaxy&ManageiBunt 

BeauifrncnlGoaaikanls 



Senior Management Accountant I 

City Salary c£25,000 + car I 

Our client is a major international investment bank with an expanding UJK. presence. A strategic policy of ^ 

growth and development has created the need for a qualified accountant to act as an integral member of their 
financial management team. 

This new position encompasses, responsibility for the UX management accounts and will necessitate interface 
■with the holding company as well as co-ordination with senior management. 

Probably a graduate, you will have gained broad based experience, either in the UX or Europe, with at least; 
two years direct experience with management accounts in a financial institution. Some previous exposure to 
systems applications would also be a distinct advantage. Key qualities include outstanding communicative 
skills and an assertive personality. Age indicator: 27-30 years. 

Opportunities for advancement into line management within the group are excellent and the attractive salary 
is accompanied by exceptional fringe benefits. 

Candidates should write to Don Day FCA, enclosing a comprehensive curriculum vitae, quoting ref: 160, at 
Michael Page Partnership, 31 Southampton Row, London WClB 5HY 


l_ 


Michael Page Partnership 

International Recruitment Consultants 
London New Vbfk Bristol 
Birmingham Manchester Leeds Glasgow 


_l 


Financial Director 

deputy 

East Midlands Fro?n£30,G00-bieg. profit share 

fhff cfiamt is a famUy-owned company Candidates wiB be under 45 and their 


OTiiwiwerpwdpcfswth a turnover 
ap p roa c h i ng £30m. There are excellent 
opportunities for ^gsanafon in the existing 
product areas and ample financial 
Tesetmxsfor iftweesiScafioiL 

AswBasten^responsiHetothe - 
Chairman far the whole financial function, 
the successful candfatete'will make a 
gevtfre, numerate and methodical 
amtabnfiaq tattle general mausgenjeiU: 
of Ifaecpnipomr. Success in this role will' 
Jead toarraollmentap Deputy Chairman, 
IhwSiroWiiigfiieCh/finiMO to devote 
mincmwingaiiM^^ 
cfl ff irtwi i ,-. 


Candidates wiB be under 45 and their 
professional qoaBfications, personality 
and back record 'W’fli provide dear 
evidence of their sb3ily to piayx loading 
part in the future management of a 
successful and esqpandif^GCMxmany’. 
Experience in a relevant mamratturing 

environment would be vaJuable. 

There is a flexible approach to 
remuneration and the padcage agreed, wffl 
reflect fee importance of the appointment 

Pfcasewrrtem strict confidence vitha 
fuUCV,det^of current remuneration and 
haw you fed you mitdt Ike requirements of 
the post ioRmBe Cooke, Director, 

Kynaslon Jntenwtiimal, Jjtman House, 
J7fl9MaAdox Street, London, W&OEY. 
Telephone: 01-6293727, 


KYNASTON 

INTERNATIONAL 



Notjust ajob brt 

HNANCE DIRECTOR 

NorthfaM . - Nog. from £20,000 + car 

and ganerous bonus 


This excrting opportunity arises in a well-known industrial company with a 
worldwide reputation. Turnover is in the CIO -20 minion bracket The company 
ha* worldwide commercial interests and manufactures in the UK and on the 
Continent The eompaoy was acquired a year ego by a substantial aid successful 
public compan y who se subsidJanes are run on a strongly decentrafised basis. 

New senior management has been recruited to urgently improve performance 
and progressively achieve the comperi '/ s considerable potential. ^ 

To assist Mm in achieving this objective, the Managing Director seeks a 
committsfL jeaiiltwwienteJed financial executive with a hands-on approach. 
Supported by about 20 accounts and data processing staff, the Finance Director 
will be expected to simplify systems, reduce overheads and improve the quality 
andtimafinessof management information. 

Candidates, preferably in their thirtievshould have sound manufacturing and 
international business experience. Success will be additionally rewarded by 
participation ilia signififcant profit improvement bonus scheme. Relocation 
expenses wiU also be paid where appropriate. 

Please send a comprehwtsive career r&sumfi, including salary history and day- 
time tetephone number, quoting ref: 2211to GJ. Perkins, Executive 
Selection Oiviaioa _ ^ 


Ross & Co. 


Htf Hcirae 1 little New Street London EC4A 3TR TbI: 01-353 8011 




Executive Search and Selection Consultants 


Mg A Growth Company 

ffinnJwn ivb. to £20,000 + car + relocation 


•siitH .U tti bfai gn yfag 2004- wife* tnraoiwfo excess of £J0m 

WbtoAHttlod of less fbaa4 years. Iis Directors areyoinig eotrepreueursof the 
seek a hkfely doited executive to control their finance 
fimetim and become totally InyoJwed in ijredr growth and development plats 

tothfldiembecogaaga TXil^ic 

tyvpppn y . A^ ^an^i ^ty^^r^ shQnltiheACA’swilthlaggia nflRfaHen t 

fw j wrii inff fy y) yftfrgp ?*» Hffl ctarniS or marketing biased companies. Experience 


APPEARS EVERY 


Rais £34.50 
per 

Single CoIihibi 
Centimetre 


Financial Controller 


Thrive in Franchise Growth 


This new pos i tion ureforiwuMi fee continuous growth, and 
market leadexdnp of tins OgrBafl argmisarian iiaoa Bl I rre por- 
ted asbemgtone offeeblnecippsamon gfra nic h iae c o iiipimi es*. 

‘nii^ap twro'Hgffiwihtoin opnTarifiinsTwmihHifwiiiwrlfinnirittorgftwri 

file group is poised for diversification, into other product 
sectors, with a business plan for a. stock-exchange listing. 

To meet fins expansion there will be increasing emphasis 
upon yonr effective financial and management control whidx 
will provide you with an a ttr a c tiv e ^WaTitwy and fee 
opp or tun it y for dose involvement wife a dynastic 
management team. 

AttiiaffcxntzalJxnidanHead Office titopaoeufest^mewfogand 
commercial, yet particularly friendly team-s piri ted. Ton 

wfil repost to the Finance Director and take personal xe- 
sponsfeohty for an acconnis production through lo ft»e pre- 

p wal i M i nf<"W« wiMiitp d mnn aywtwwit atwd finanrinl aCCODStS. 


Group accounting is netinlyxnannalatpzesent and your abafitjr 
to co-ordinate 17 staff is essential. You will assist in planned 
early computerisation and necessary development to bring 
all aspects of accounts in-house. 

To make tins significant contribution requires a winning 
combination of your detailed accounting expertise and 
interpersonal Ideally 35-48, you are moving from a 
mprifrrm /small sized orga ni s a tion arid fully committed to 
ensuring fee company" 8 success. 

Commencing salary will be circa £14-16k piw negotiable 
benefits, {tease write in wife your CV to fire 

company’s penxmntd adviser, Susan Attonson of Grippe, 
Seers & Associates, Personnel Management Consultants, 
88/89 High Hriboro, London WC1V 6LH. Tel: 01-404 5701 (34 
boors). 



FINANCIAL 
PLANNING MGR 

Our client, an International Blue Chip Company, has an 
outstanding career development position fora Financial 
Analyst This key appointment offers the opportunity to 
contribute to the continuing growth of the company via a 
concerted corporate attack on overseas markets. The 
successful applicant will assume full responsibility for 


plans and performance to provide support tor new 
business opportunities. Candidates, aged cj 30. should 
possess extensive financial planning experience gained 
In a marketing environment _ _ _ _ — 

bucks. Ret cw. £25,000 + Car 

GROUP 

ACCOUNTANT 

Our client, a well established British Group, requires a 
Group Accountant to Join its Head Office team. You will 
handle alf aspects of group accounting, statutory 
accounts, budgeting, forecasting and various ad hoc 
projects, as well as taking charge of establishing a central 
treasury function. Working in a friendly professional 
environment, with sophisticated daia-processlng 
systems, your career progression prospects will be 
excellent Candidates should be qualified accountants 
with hands-on treasury experience gained in a com- 
mercial environment _ . 

w. end. Ref: GR. £18,000 + Car 


FINANCIAL RECRUITMENT SPECIALISTS 
ROMAN HOUSE. WOOD STREET. LONDON. 
EC2Y5BA. 01-633 519i. 


ACCOUNTANTS 

Re&plind Associates are Ions established Accountancy Recruit- 
ment Consultants for the Thames Y alley area. Currently we 
are actively seeking applicants for the following posts: 

FINANCIAL ACCOUNTANT— WILTSHIRE C <13.000+ CAR 

Our client. > subsidiary of a public company end a leading manu- 
facturer of pieadc pipes and fittings, annual Vo approaching COffl. 


ones and reporting to the Financial Director. 

Responsibilities wilt In dude preparation of monthly tc counts, year end 
consolidation of results and submission of re parts to local Directors 
and to the parent company. 

Most of their financial accounting ays items ere eomputar based. 
Applicants will be expected to make a constructive contribution towards 
maintaining Sad updating systems and procedures. 

Applicants are sought aged preferably 25-40 With some Industrial 
accounting experience In a managerial capacity and a sound knowledge 
of compute* systems. 

FINANCIAL ACCOUNTANT— BERKSHIRE C. f 1W>» 

Our cflenC. a subsidiary of a public company and a market leader In 
the untile industry with an annual turnover in excess of f 20 m, is 
seeking a finalist or newly qua&fied accountant. 

Applicants may be seeking ■ Grsi appointment In industry and will 
head a small accounts asm. Responsibilities include preparation or 
monthly management and financial be counts end company budgets. 
Computer experience an advantage but not essential. 

To apply for the above position! or to join ear confltffiWis/ register. 

please tend your evio, or rawest an application form from: 

REAPLAND ASSOCIATES, ACCOUNTANT SEARCH AND 
SELECTION, HIGH STREET, RAMS BURY, WILTS SN8 2QP. 


TEL: 0672 20459 


Cripps, Sears 


Finance Director 

. . .for young, expanding PLC 

c. £30,000 + car; Home Counties 

This opportunity is for a chartered accountant, aged 30 to 40, with the ability 
and energy to direct and lead successfully the financial function of an entre- 
preneurial high technology company, as its organisational needs become 
more sophisticated. Managerial and professional skills are equally important 

The company has an outstanefing growth record and has established a 
significant position in its market 

An excellent benefits package will be negotiated, including assistance with 
relocation expenses, where appropriate. 

Please write-in confidence- with fun details to Brian Woodrow ref. B.73262. 

ms appointment b open to mw and eranan. 

HAY-MSL Selection and Advertising Limited, 

S2Grosvenor Gardens, London SW1W 0AW. 

Offlcea M Europe, ifw Aoancas, AMce. dtstodasia end As* Pacific. 


lin'd ', h 4 


MANAGEMENT SELECTION 


FINANCIAL MANAGER 


30-45 


£17,000+ Car 


Greenwich, London SE10 


A growing profitable company, with a turnover of £20m, engaged in 
the chemical distribution business, requires a Financial Manager, who 
will report to the Grief Executive. 

Responsibilities will cover all aspects of the finance function with an 
emphasis on the day to day management of the accounting department 
and providing the Chief Executive and Regional Managers with the 
management information they require. In addition, there will be 
administrative and secretarial duties. 

Candidates should be qualified accountants in the age range 30 - 45, 
with several years' experience at senior level in industry preferably in a 
medium sized company. Computerisation experience is required. 

Please send a comprehensive career resume, including salary history' 
and day-time telephone number, quoting ref; 2212 to W.L Tait, 
Executive Selection Division. 


louche Ross & Co. 

HHl House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 
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PLANT LEVEL 

Re^pcnsrfclp for averal! 
ptenning arid execution. 
Requires two-way com- 


rp.:i*nfrafnp cofr^'ulir 
: ' anct lower fe.vcii. 


VW J» ... 


Introducing the first step-by-step 
approach to integrated automation. 

The Allen-Bradley Productivity Pyramid. 


CENTRE LEVEL 

Schedule; production 
and provides manage- 
ment information by 
mom taring and super- 
vising lower revels. 


CELL LEVEL 

Coordinates production 
fiow among various 
station; integrate: ndi 
videa : station; into an 
automated system. 


STATION LEVEL 

’e'fcr.rs .'ogre necessary 

to tc" :r-.Cut from 

lower leve 1 to output 
commancs. based on 
J rertion from above. 


MACHINERY." 
PROCESS LEVEL 

Basic interface with 
plant floor equip- • 
ment. <ir-i's:i-q end 

Control <K".,rf. 
i-espond t o _'op<v 
■evei cc-r r jn«.!s. 


Tne Product rvity Pyramid' is 3 
pni'.osophy. an ooriook, a. strategy 
iryisua/ises a >vay to maximise 
productivity. To maqrnfy efficiency 
To enhance prcfirafcj'isy. 

ft represents a revolutionary 
approach to automation control. 
An approach so comprehensive ;t 
doses gaps others can leave open. 
And integrates 'islands of auto- 
mation' others iet stand in isolation. 

Tne Productivity Pyramid 
views a pfenras five separate and 
distinct levels. Bach representing a 
different set of Tasks Each 
benefiting /ruin a different type of 
Alfen-Brarfley automation control. 

The ultimate goal: To weld 
each of these ievels into a single, 
seamless automation network 
From the tep to the bottom. 

From your mainframe computer 
to die simplest control device 


The Productivity Pyramid 
philosophy yields a company ruled 
from die top down and informed 
from the bottom up. Unified by 
information speeding refiacfy 
aieng electronic highways . 

Producing a company wiser 
than; ever before. More efficient 
than ever before. More 
competitive than ever before. 

it is the A I Jen -Bradley . 
Productivity Pyramid 
It is our domain. . 

Today, we manufacture the. 
control hardware to make it work: 

Today, we produce the com- 
mu nic aborts networks to unify it. 

Today, we possess the tech- 
nical skills to help- you implement it. 

But make no mistake. 
Allen-Bradley does not construct 
factories. Nor assemble a system 
in isolation from you or 


your consultants. 

instead we work as partners 
to make your system a functioning 
reality. Levei-by-ieveJ. Stage-by- 
stage. Product-by-product. 

We are already achieving this 
with many blue chip companies, 
with companies like yours, 
committed to prospering in the new 
industrial age. 
if your company snares this 
philosophy we should get together. 

A lien- Bradley Compan ies. 
Distributors and Customer Service- 
Support are available worldwide. 


Write to: 

Allen-Bradley International Ltd., 

35 Friday Street, Henley-on-Thames, 
Oxfordshire RG9 i AN, U K. 


ABj ALLEN-BRADLEY 

Were reshaping 
the way industry thinks. 

And works. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


U.S. ENTREPRENEUR AIMS TO SET UP HIS OWN BRAND OF SCIENCE PARK 


Salt Lake City vision for Cambridge 


BY PETER MARSH 


A HIGH-TECHNOLOGY entre- 
preneur from Salt Lake City is 
considering whether to set up 
in Britain Us own individual 
brand of science park. 


Professor Wayne Brown, 
president of the Utah Innova- 
tion Center, was in Cambridge 
last week to evaluate the pros- 
pects of establishing in the city 
a project to .transfer technology 
from academic establishments 
to the -world of commerce. 


In his technology ■transfer 
formula. Prof Brown aims to 
harness private capital to bade 
commercially the ideas of 
workers in research establish- 
ments. The innovation centre 
in Utah, set up two years ago, 
has been funded with about 
U.S.$8m from private sources. 

Prof Brown, a part-time 
member of the mechanical 
engineering department of Utah 
University, recently established 
a similar project near to the 
Oak Ridge National Laboratory 
in Tennessee. The laboratory, 
a centre for research in nuclear 
energy, is operated by Martin 
Marietta, the defence and aero- 
space company, on behalf of the 
U.S. Department of Energy. 

The Utah entrepreneur has 
persuaded Martin Marietta to 
spend $lm a year on operating 
the new centre, which will 
attempt to commercialise ideas 
from the laboratory. Two-thirds 
of tins cash will take the form 
of investments in small enter- 
prises that evolve from research 
techniques, for example in 
instrumentation or machining 
technology. 

In Prof Brown’s recipe for 
innovation centres, holding com- 
panies in which he sometimes 
has a stake may take a share 
in tiie fledgling high-technology 
enterprises. The holding com- 
pany also ehatwtfis management 
■advice to the small firm on 
■matters such as marketing end 
(accountancy. 

A vital ingredient is that 
■equity cash is transferred to the 
Blew company is small amounts. 
f We put 4n $5,000 at a time 
and see what happens,” says 
iProf Brown. “It’s a key dif- 
ife rence between our style of 
operation and that of venture 
capitalists. They would inject 
touch greater sums into a com- 
pany but they do not have the 
capabilities to manage a lot of 
I smail investments.” 

’“‘‘Prof Brown' thinks Cambridge 
3s the most promising site in 
Britain for an innovation centre 
along the lines of those he has 


Cambridge Is already the home of a science park but Prof. Wayne Brown has his own ideas 
on transferring technology from university to industry 


net up in the U.S. This is on 
account of the large number of 
-small, high-technology concerns 
that already operate in the area, 
many of them associated with 
•the city’s university. 

■ The Utah professor is also 
-considering other rites in 
Britain and other European 
countries. He says that a 
.“necessary but not sufficient 
condition” for a Utah-style 
Innovation centre is that it must 
•be close to a university or some 
ether place that provides “a 
concentration of brain power." 


The Utah Innovation Center, 
sited dose to Utah University’s 
campus, acts as landlord for 
about 10 companies, in areas 
•such as medical equipment, 
telecommunications and pro- 
ducts related to computers and 
•energy management. 


! Another factor is that the 
technical centres must harness 
-local business expertise, for 
•example in legal matters or 

-accountancy. Prof Brown would 
•also try to find from the areas 
■around the centres financial 

■partners Who would put <up some 
of the rash for Investments in 
the new concerns, 
i Most science parks In Britain 
have been established with 
public funds, either from 
■universities or local authorities. 
•But Prof Brown thinks private 
enterprise can take up the chal- 
lenge of financing such ven- 
-tures. This is on the grounds 
■that companies in new areas of 
technology can turn oat to be 
highly profitable. 


■ In one of the buildings, Prof 
■Brown has allocated space for 
estabfished “service” companies 
in areas such as legal work. 
The basis is that these enter- 
prises will want to set up pre- 
mises near the high-technology 
concerns so they can obtain 
-work from the fledgling com- 
panies. 

Prof Brown also employs a 
person virtually full-time to 
arr an ge social events such as 
conferences on speoific subjects. 
This ensures a flow of ideas 
between the tenants of the 
•centre and brings to the place 
outsiders who may bring a fresh 
approach to a technical problem. 

The professor has biwiscif 
started three companies in a 
series of diverse technologies. 
The first was Kenway, estab- 
lished in 1964, which makes 
hardware for automated 
materials handling. Prof Brown 
is no longer Involved in this 
ent er prise but is Still chairman 
of the two others: 


These are Terra Tek (which 
tests rocks under high pressure 
for companies prospecting for 
oil or gas) and a biotechnology 
concern called NPL which 
works oa new forms of seeds 
that are resistant to disease. 

Prof Brown is also chairman 
of Tran Tek, a company that bas 
an equity stake in both the Utah 
and Tennessee technology 
centres. 


He says that three criteria 
are important when establishing 
an innovation unit linked to a 
research Institution: 

• The fcustitution must show 
flexibility so that for example, 
research staff are free to take 
time off from academic duties 
to work in industry. “There 
needs to be a friendly, nurtur- 
ing atmosphere.” 

• Baida and other financial 
backers must understand the 
special needs of high-technology 
enterprises. 

• The efforts of an innovation 
centre are helped by examples 
in the geographical area of 
small, new companies that have 
made e success In technological 
parts of industry. “ People have 
made investments and made 
money. They tell their friends 
about it and other people get 
going. It is very important to 
have a role model.” 


COMPUTERISING CRIME DETECTION 


Police investigate 
Holmes potential 


•OL M E S could be working with 
!>e police on major crime inves- 
‘gatioBs from next year. It's 
-at the famous Victorian sleuth 
■jut a computer system now 
=nder development by the 

iome Office for police forces. 

At least five computer com- 
•ames, including Honeywell, 
burroughs. International Com- 
puters Limited (ICL), ISIS 
Computer Services and Inter- 
lock, are known to be working 
■m developing their own version 
-,f Holmes, which stands for 
Home Office Large Major 
enquiry System. 

Holmes may also have export 

potential as the Home Office 
Relieves that the system is -in 
advance of anything available 
overseas. In essence. Holmes is 
an electronic version of the 
card filing system used in police 
incident rooms normally set up 
when a major crime or series of 
murders occurs. 

The advantage of the elec- 
tronic version of that every 
piece of information Is cross- 
referenced automatically so that 
an officer seated at a terminal 
can identify people who crop 
up several times throughout the 
investigations: every piece of 
data about an interviewed or 
suspected person is available 
and the system can avoid 
unnecessary duplication. 

A computer system can store 
the amount of information in 
10,000 records that a manual 
system would require 40,000 
indexed cards to do. 

The first Holmes system 


should be ready by next year. 

Police forces can opt to run the 
system on varying sires of com- 
puters from microcomputers 
upwards or to use their existing 
computer systems. Cost for 
personal computer versions 
start at £30,000 going up to 
£350,000 for a large computer 
system. At least five large 
metropolitan police forces have 
their own large computer sys- 
tems for criminal information. 

Holmes will be the first 
system which will provide 
national standards for Informa- 
tion storage and retrival during 
a major investigation. There 
are several other systems in 
existence which the Home Office 
sees as stop gaps until the 
Holmes is available. One is 
called the Autoindex system 
which can run on a variety of 
microcomputers. After the 
Ripper murders, a system called 
MICA was developed by ISIS 
Computer Services in collabora- 
tion with the West Yerkshire 
Metropolitan Police. This system 
was considered too expensive as 
a national system but acceptable 
until Holmes was available. 

Before specifying the Holmes 
system, the Home Office spon- 
sored a project called 
Miriam which was until recently 
on trial with the Essex Police 
force. This system based on 
Honeywell computers was used 
for real and simulated incidents 
to identify the needs of a 
future computer network. 

ELAINE WILLIAMS 


TRAINING IN MICROCOMPUTERS 


Failure to keep up to date 


COMPANIES are failing dis- 
mally to train their manage- 
ment and clerical employees in 
the proper use of microcompu- 
ters, according to Perrin, -a com- 
puter services company that has 
bases in London and San Fran- 
cisco. 

The company says that enter- 
prises that buy computers for 
their staffs commonly fail to 
realise the time and effort re- 
quired to school people in the 
applications of the machines. 
“The training that people get 
is generally pretty appalling,” 
says David Ferris, managing 
director of Ferrin. 

Students require between 20 
and 1,000 hours to! earn how to 
use a computer program, for 
example a spreadsheet (account- 
ancy) or database package. 

Assuming the cost to an em- 
ployer of onehour of the aver- 
age member of staff’s time is 


£20, tins translates into learn- 
ing costs of £400 to £2,000 per 
student 

To this must be added the 
costs of o tiier people who sup- 
port learners in their efforts to 
come In grips with computers. 
Such people are inhouse compu- 
ter specialists and external con- 
sultants. With these extras, total 
costs are pot at £500 to £3,000 
per student. 

The most useful training, says 
Ferrin, comprises teaching by an 
instructor as opposed to the use 
of videotape or boobs. Big com- 
panies should set up their own 
inhouse training programmes, 
advises the training enterprise. 

Eventually, Ferrin expects 
that people will be able to have 
lessons on bow to use a com- 
puter from a computer itself. 
This will be as a result of ad- 
vances in computer-aided learn- 
ing programs. 


Offshore 


Bicycle 
repairs for 


ships 


DIVERS may soon apply to 
the hulls of damaged ships 
the repair principles devel- 
oped over decades by cycnag 

enthusiasts. 

Researchers at the BatteHfl 
Institute’s laboratories in 
Richland, Washington, have 
produced a set of adhesive 
pads with which divers can 
patch the underwater parts w 
shipwrecks. These people 
would stick on the material 
in operations similar to those 
with which the inner tubes of 
bicycle tyres are repaired. 

In conventional salvage 
operations, divers must weld 
metal plates over the 
damaged segment of the bnIL 
The process is long-winded 
and expensive. 

Battelle suggests that the 
new pads could bo applied 
underwater from a two-man 
submersible. The plastic 
patch is fabricated above the 
surface of the water and in- 
stalled with explosively 
driven steel stnds or electro- 
magnets. 

While such mechanisms 

drive the pad against the h u l l, 
a hot liquid cement Is 
formed which scab the rein- 
forced sheet to the structure 
of the ship. 

When all the holes in the 
vessel are sealed in this 
manner, air is pumped Into 
the ship so it can be floated 
to the surface. 

According to Battelle, the 
adhesive system could be 
applied to cracks In dams. It 
could also make emergency 
repairs in pipelines or form 
seals in equipment in space. 
The Inventor was Paul 
Koefaznstedt of Battens’* 
materials department. 


Computers 

Ericsson’s 




ERICSSON Information 
Systems now has an IBM 
compatible personal office 
computer which is based in 
the Intel 8088 micro p roc es sor- 
Both monochrome and colour 
monitors are available with 
the machines and comes In a 
range of memory sizes. More 
details from the company on 


im 


GENERATING SETS 


BabEfecttkofCKslfdBlktttf. 


Communications 

Local area 


networks 


GENERAL ELECTRIC of fits 
US- and Ungcrsumv-Bass 
have signed -a letter of intent 
to form an independent Joint 
venture company to develop, 
manufacture and market local 
area networking (LAN) com- 
oumicatiotxs systems for the 
industrial market 

The aim of the new com- 
pany is to become “the 
leading supplier” of com- 
munications products that will 
interconnect all industrial 
automation equipment and 
other computer-based devices 
such as computer-aided design 
systems. In an Industrial 
environment, regardless of 
brand. 

Sales will be to original 
equipment makers (OEMs). 
All the products will be com- 
patible with Ungermaan- 
Bass’s general purpose LAN 
and will meet General Motors 
and IEEE - 802-4 standards. 
Many industrial equipment 
makers hav e indi cated they, 
support the IEEE token bus 
standard, tndading DBM, 
Hewlett Packard and Digital 
Equipments 


Machine- tools 


Screw 


DUO-FAST (UK) of Milton 
Keynes baa launched an ex- 
tended range of ante-feed 
screwdriver systems. 

Through the -aut omation of 
screw-setting and driving, the 
systems reduce operator times 
and »Ww«m» screw waste, so 
increasing productivity levels. 

Each system usee an 
electric or pneumatic screw- 
driver to which is attached a 
canister holding up to 158 
screws. The screws are auto- 
matically delivered to the 
Poridrive Ut ready for driv- 
ing. Each subsequent screw 
is automatftally delivered and 
set fay means of a plastic tape, 
ensuring that no screws are 
accidentally lost 
The tools, known as Screw* 
Fast allow up to 50 screws 

B it minute to he delivered, 
ore on 0098 566647. 
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On three auctsessiw^ Tuesdays ; 
this month, . Annie Fischer gives 
three South -Sank -Beethoven 
sonata concerts;. the sum is not 
quite a- sonata ; ■cycle, which 
would have.- teen even more 
wefcome; hut at least it is the 
most substahti al showing of the 
pianist's Beethoveman powers 
that we have bad here for some 
years, 

At 4he first of -■ them Miss 
Fischer; 70 earlier this year, was 
in her most glorious form. The 
reelufl ' was .one' -of those, 
occasions, rare and:, precious, 
which returned the listener to 
■ direct, unfettered contact with 
the sonatas . themselves. There 
war no lack of M personality 
there never is in this artist’s 
playing. But .it'ii'a quzdity 
intended 46 facilitate fresh' and 
vivid communication ..between, 
composer and audience; it. has 
nothing of the aura. 'of a per- 
former's personality cutt. When 
Rudolf “ Serkin ' and . Annie 
Fischer play for. us, as they 
have done' on successive nights 
this week, one is reminded, of a 
- world' : of nuisioeriakiog high 
above what might be called (in 
crude summary) : that of-, the 
Pngorelichee and. Che SinopoBs: 
and one ls r the -better for the 
reminder. 

; The - programme . balanced 
three early sonatas' against a 
. concluding Wtddstepi* a most 
shapely, natural. , and Well” 
balanced - succession.: Hiss 
Fischer opened with' the E flat, 
Op 7; fingers were not yet quite 


- fluent in the - opening, and 
stumbles were plentiful, but 
soon - the playing came into 
focus (and thereafter there 
were far fewer of those mishaps 
into which Hiss Fischer's burn- 
ing quest for adventure some- 
times leads her. The gift of 
being at once piercingly simple 
and unaffected, and at the same 
time urgently forceful, la' one 
that proclaims - the natural 
Beethoven player; it was beauti- 
fully evident in the E flat 
Rondo, in all of the following 
F minor. Op 2 m 1 , and then 
in a wonderfully light and 
fanciful account, elusive and 
clarion-clear by turns, of the 
G major, Op 14 no 2, after the 
interval. 

- , But the WoUtstein crowned 
tiie occasion, as one always 
hopes it wQL Another of Miss 
Fischer's great Beetbovenian 
gifts is that of imbuing 
accompanying figuration with 
bubbling energy; the vistas of 
theoonata -were rendered newly 
wide and surprising as much in 
sup p ort in g detail as in the 
shaping of the main themes, i 
In the finale. Beethoven’s pedal 
instructions, were not followed 
to the letter, and that was a 
pity;- but the imaginative per- 
ceptions of -the text were 
wonderfitify faithful, and that 
counts for quite as much. The 
hall was . not full — how often, 
Alas; does the Fischer reviewer 
write that sentence? — but at 
least it was properly apprecia- 
tive. * 





Baron Thyssen-Borneminx, the greatest contemporary private coffector of worts of art, has diesen 114 
pictures from Ms collection of modem masters for an exhibition at the Royal Academy* opening to- 
morrow and dosing on December 19. It Is sponsored by Mobil. It is a marvellous display, ranging 
from impressionism through to New York abstract expressionism, and indmfing major works by Renoir, 
Gauguin, Pissarro, Van Gogh, Ernst. Kanfimfcy, Dali, bacon, Balthn, Rauschenberg, and many more. In 
all seventy eight of the leading artists of the past century are on show. Our picture shows the Baron, 
with Sir Hugh Canon, president of the Royal Academy, and Picasso’s “ Arlequin au mlrolr." The show 
makes a marvellous foil to the Academy’s other major current exhibition, of Dutch genre paintings of the 
17th century, which is proving a great success. 


Paris Theatre/ Nicholas Powell 

Chabrol takes to the stage 


Royal Philharmcmic/Feslival Hall 


David Murray 


Geoffrey Button's new fan- 
tasy for orchestra. The World 
Again, requires * soprano voice 
for its concluding setting of 
T. L. Beddoes, - which makes 
explicit, its . programme: the 
regenerative power of dreaming 
The -work is a w xondo in. which 
the ritorhello --- always scored 
with' Burgoo's characteristic 
sonorous delicacy — represents 
sleep, and the . episodes dreams. 
The shadow of Britten -hovers 
near, benevolently enough. 

-The smooth- ritoniello plays 
its role very effectively. The 
dream-episodes* though cun- 
ningly . related' to . the main 
material, betray a hand-me-down 
character under their ochestral 
tints— perhaps Burgoo's high 
professionalism In theatre and 
-television music lets- him- slip 
too easily into dressings up con- 
ventional- ideas. (Britten’s 
express hightinaw-pieees . too 
are never so disturbing as the 
ones with ipnoQeut;, < >qr|.apes.> 

. Not much development was : lo 


flj ; was *; atmg- at wy short 
. riBttee -by Jane Ifawda g (EHse. 
Ro«ts_Iiad fallen suddenly ill) 

- with an easy cenvicthro that he- • 
Bed. tbe faefc The “Pie Jesu” 
-solo in Fault's Requiem went to 
her as well, and ft was pleasing 
to hear good stylistic sense com- 
pensating for. a vocal? timbre 
ra flier different , from the boy' 
soprano that Faurd had in mind. 
In the “Rostias” and the “Libera 


me" David Wilson-Johnson pre- 
served a strong expressive line 
with a touch more -passionate 
vibrato than the music invites. 

By and large this Requiem 
w as a model of Faurd style; for 
which the conductor Andrew 
Litton has an evident sympathy. 
He led an extremely satisfying 
performance, unafraid of fairing 
brisk, unsentimental tempi and 
of allowing the few moments 
when the music raises- its voice 
to make bold effects. With the 
Brighton Festival Chorus In ex- 
cellent form (the soprano’s ex- 
posed entry on “Lux aeterna” 
was pure and lovely), the long 
legate phrases were carried ten- 
derly and evenly, without wilt- 
ing and without extraneous “ ex- 
pression.” 

Between Burgon and Faurg 
the lullaby-atmosphere was sus- 
pended for Poulenc's two-piano 
Concerto, delivered with spirit 
by the PeJdnels, the beautiful 
Turkish twins. Litton set manic 
speeds, perfectly- apt, -for the 
? 3iej?elriaete 

rageoosly episodic than it needs 
to (it is. but half its charm lies 
In the mock-natural sequence), 
and they polled the mock- 
Mozart Larghetto about instead 
of playing it like Mozart. Some 
notes in some tunes were oddly 
swallowed: unreliable articula- 
tion. Burt it was all engagingly 
lively— I suspect the Labdque 
sisters have roused a competi- 
tive energy lit the Pekin els. 


Saleroom/Antony Thomcroft 


The most important sale of 
ancient coins ever handled by 
Christie’s realised £1,278,047 at 
its King Street auction room on 
Tuesday night, a record for a 
sale of coins in the OK. Seven 
per cent were bought m and the 
tola! was actually below the pre- 
auction estimate , of £1.5m. 

The coins came from a Swiss 
collection and-, were • mainly 
acquired in the early decades of 
this century. Although most 
were gold the top price. £70,200, 
was paid for a silver coin, the 
very rare tetra drachm, minted 
in Askalon and bearing the 
portrait of Cleopatra (SI-30 
BC). it could be the best sur- 


viving likeness of this notorious 
queen. 

Greek coins did better 

-than Roman, probably because 
of their more limited numbers 
and the opportunities they offer 
to collectors of getting a com- 
plete series. Even so a gold 
medallion of Galllenus (AD 253- 
208) made £84.800 and an 
aureus of Clod us Albums (AD 
19S-197), £48,600. 

A coin of Fausta, second wife 
of Constantine L of which only 
five are known, was bought by 
the Bank Leu, the Zurich coin 
auction boose, for £37,800. while 
an aureus of Laellan (AD 208) 
and a dekadrachm of Ptolomy 
in each sold for £34,560. 


Film-maker ' Claude Chabrol 
has set aside his cameras to 
produce Strindberg's Dance of 
Death at ' the Theatre de 
l’Atelier. The play is all the. 
more of an event as Paris’s 
theatrical “ rentrCe ” gets be- 
latedly under way because of 
the presence of one of France's 
greatest character actors. 
Michel Bouquet, in the role 
of the Captain. 

This combination of talents 
has produced powerful, chilling 
theatre, with just a hint of 
French exuberance taking the 
cutting edge off some of Strind- 
berg’s crueller tines. The dusty 
neglected furniture and stone 
arches of Jacques Noel's cold 
grey set compress the characters 
into a confined space admirably 
suited to the emotional canni- 
balism of the play. 

During the opening scenes 
Michel Bouquet appeared to 
have created an eccentric, 
irascible Captain, rather than 
the whiskey-sodden tyrant one 
expects. But Bouquet skilfully 
builds up the emotional 
violence slowly, while Alice's 
responsibility for their mutual 
hatred begins to pierce through 
her hysterical facade of respect- 
able martyrdom. Henri Gsitan 
puts in an admirably controlled 
performance as' Kurt, subtly 
amplifying the conflict between - 
the two mate- protagonists,.- - - 

Juliette Carrt as Alice is the 


weakest corner of this theatrical 
triangle. She fails at times to 
deliver with the requisite cold 
restraint and was received by 
the audience, already nervous 
at so much Nordic intensity, 
as comic at the wrong moments. 

The Comedie Frangaise have 
opened their season with a new 
production of Molidre’s “Le 
Misanthrope,” written when the 
playwright was struggling with 
financial and emotional diffi- 
culties. One of these was the 
jealousy provoked by his wife 
Anuande’s infatuation with the 
glamorous society of Louis 
XTV's court “ Le Misanthrope ** 
is not a light-hearted piece and 
Comedie Frangaise director, 
Jean -Pierre Vincent, who pro- 
duces it has opted for a tone 
which hovers uncomfortably 
between the tragic and the 
comic. 

Michel Aumont as Alceste 
(the role originally performed 
by Mol i ere) who so hates the 
artificiality of the court and so 
longs for impossibly “ truth- 
ful ” relationships that he 
decides, to abandon society 
altogether, gives the character 
too many of the comic manner- 
isms he has brought to previous 
roles. Thus Alceste is immedi- 
ately risible before the full 
comic .absurdity of his. views jg 
.brought, home by the text and 
action of the play itself. 


Ludmila Mikael as his flirta- 
tious, society loving wife Celi- 
mene (originally performed by 
Moliere’s wife) puts in a 
superbly rich performance 
which combines youthful play- 
fulness verging on innocence 
with a masterful capacity for 
salacious gossip. Gelimene plays 
the courtly game so well that 
she eventually gets hanged with 
her own social rope, the con- 
sequences of her own teasing 
behaviour. As Jean -Jacques 
Rousseau was the first to 
observe, Molidre's genius 
resides not in the fact that 
Alceste is in love, but that be 
adores a "coquette.” 

Despite first rate perform- 
ances by Simon Line as 
PhOinte, Alceste’s long suffer- 
ing commoaseaje friends, and 
Genevieve Casile as the whin- 
ing, bitchy Arsinoe, this “Mis- 
anthrope” fails to convince. 

The huge, blank front flaps of 
the set restrict action to a small 
rectangular space front stage. 
The two Marquis courting Celi- 
mene fail to express the neces- 
sary combination of foolishness 
and real desire. But worst of 
all. one never believes that 
Michel Aumonfs Alceste is in 
love with Celimene, or vice 
versa. And that fault breaks tee 
back of the play. 


She Stoops to Conouer/Redgrave, Famham 


The Redgrave Theatre’s pro- 
duction of The Mistakes of a 
Night, under its resident direc- 
tor Stephen Barry, is one of a 
current rash of Goldsmiths cul- 
minating in the National’s 
version, now touring en route 
to the South Bank. 

Someone somewhere tikes the 
work even if the young woman 
from Stage Management dis- 
missed it as “ a barely adequate 
play” to a captive audience at 
Famham Station after the show. 

Martin Tilley’s set has a 
lightness of touch that would 
be welcome elsewhere. A 
skeletal staircase leads to a 
gallery; curtains depict cartoon- 
like panelling and portraits 
reminiscent of Osbert Lan- 
caster's irreverent view of 
antiquity. The revolve gives us 
the inn with similarly printed 
shelves, bird-cage and mounted 
.fish. 

Tbe straightforward produc- 
tion is free from gimmicks — 
apart from siting the often 


. Marlin Hoyle 

resorted to “next room” all 
the way upstairs — which places 
a fair responsibility on the 
actors. What emerges is not a 
great English comedy of man- 
ners (or lack of them) sparked 
off by an unthinkable confusion 
of classes and still believable 
upper-class sexual reticence, bat 
a contrived pantomime played 
with tittle conviction or faith. 

Chief offenders are the 
Lumpkins es, mtre .. et fils. 
Patricia Samuels is admittedly 
too young for the second Mrs 
Hard castle's bedizened simper- 
ing; even so her sole attempt at 
characterisation is an excruciat- 
ing Mummerset accent (Mike 
Shannon’s well-spoken Mr H. 
evidently married far beneath 
him). She flounces through the 
play like an Ugly Sister in tbe 
wrong theatre. It seems to have 
occurred to nobody that the 
character is more than a bundle 
of external mannerisms. Paul 
Benang’s Tony is joyless: never 
have I seen such mirthless 
bucolic mischief - making — 


Record Review/Antony Thomcroft 

Bowie in second gear 


David Bowie must be arguably 
the most successful performing 
artist in the western world — 
commercially successful, artis- 
tically successful, and with a 
popularity’ which never seems to 
go out of fashion. With his cool, 
stylish, elusive image he has 
somehow managed to establish 
trends for around lo years and 
ever}’ album he releases gets the 
minute examination once 
reserved for tbe Beatles oeuvre. 

Tonight (EMI), just out, fol- 
lows quickly on the heels of 
" Let's dance ” and while it is 
unlikely to spawn the three hit 
singles from that upbeat com- 
pilation it is interesting enough 
to reinforce the Bowie legend. 
It really must be hard for such 
a rich man. leading such a 
privileged and global life, to 
tune into ideas which have any 
relevance for his followers. 
Tonight shows some of the 
strain, with a fair amount of 
pastiche of other artists and 
styles — the reggae rip off in 
“Don’t look down”; a P. J. 

Proby impersonation in a cover 


version of the Beach Boys “ God 
only knows a lively New York 
disco bash in “Neighbourhood 
Threat." one of three songs co- 
written with Iggy Pop. 

There is also the inevitable 
pretension, but Bowie carries 
this off rather well, especially 
in " Loving the Alien," an 
elliptical song which sees 
Palestine as a place of continual 
warfare, going back to the 
Crusades, but also of holiness: 
** Believing the strangest things, 
loving the Alien.” The music 
may not match the lyrics, but 
then that is a constant Bowie 
tease, covering intelligent words 
with accessible even facile 
melodies. The making of a 
significant point is less success- 
fully handled in "Tumble and 
twiri his experiences of 
Borneo, and its culture-clash, 
seems like a traveller's tale 
rather than a genuine experi- 
ence. 

There are love songs, “ Blue 
Jean.” and another cover ver- 
sion, of Leiber and Stoller's “ 1 
keep forgettin.” and all in all 


there is something for everyone 
in an upbeat and cheerful 
album if, by the end, nothing 
of very great import. But it is 
good io have Bowie bus}’ and 
StiN interested in poj^he 
might so easily have given it 
up for Hamlet by now. 

Bowie used to work with Eno 
and now this most influential 
producer has co-operated with 
Irish band U2 on The Unfor- 
gettable Fire (Island). U2 came 
across with considerable force 
a couple of years ago and a 
period of silence has given 
birth to another powerful and 
not too didactic album. U2 
deals with big themes but have 
the conviction to carry them 
through. Such seriousness 
appeals to modern youth and 
the intensity on this album will 
ensure a deserved success. 
There are the Irish pipes some- 
where behind the fierce guitars 
and the voice of singer Bono 
manages to recreate the vibrant 
on stage atmosphere on record. 
U2 make ranting acceptable, 
even moving. 


The Beaux Stratagem/Arts, Cambridge 

Michael Coveney 


My last Beaux Stratagem came 
out of Oxford. The Cambridge 
reply is a distinct improvement 
on that 1978 production, a cheer- 
ful bright, robustly performed 
and not too exceptional version 
directed by Bill Pode for the 
Cambridge Theatre Company. 

It is indeed encouraging that 
the CTC maintains its solid stan- 
dards across the years and pre- 
sents its work in designs as neat 
and efficient as those of Poppy 
MitchelL The sleepy Lisbfield 
world of Boniface's inn and 
Lady Bountiful's house is 
evoked by an arrangement of 
sliding brown panelled doors 
and walls, yielding a prospect 
of countryside (a little too 
“landscaped” perhaps), dozing 
cows and placid lakes: 

The social world of this mar- 
vellous comedy is tight. Lady 
B's son is an oafish drunken 
squire whose wife, Mrs Sullen, 
and sister, Dorinda, are aroused 
by the arrival in town of two 
aristocratic fortune hunters, 
Aimwell and Archer. The 
French garrison is represented 
by an imposter priest (and 
Captain Bellair, here cut with 
the loss of only one moderately 
funny scene); the wars abroad 
a constant background hum. 

Archer and Mrs Sullen are 
the best roles, and they are very 
well taken by .Ian Gelder and . 
Susan Brown. Mrs Sullen’s 
marital boredom — “ And must 
the fair apartment of my breast 
be made a stable for a brute to 
lie in? "—is given eloquent 
i emotional expresion by Miss 



Ian Gelder and Susan Brown 


Brown who never leaves you in 
doubt as to her capacity for 
enjoyment, sexual or philo- 
sophical. 

Mr Gelder responds to this 
with tact and confidence, so that 
we in fact see tbe maturation 
of a relationship lopped by that 
extraordinary litanical divorce 
ceremony. This Archer can also 
sing, make light of the 
character's embarrassing 

penchant for wooing then 
warbling. 

There is a tittle too much slap 
and tickle among tbe lower 
orders. This sort of carry-on 
was, I thought, outlawed from 
the British stage by William 
Gaskin's work in Restoration 
comedy. Still. Susanna Bishop 


and Charlotte Attenborough are 
pleasingly pert wenches, Ken 
Morley a manically hilarious 
French priest of Kilkenny 
origins, Mlchae] Hadley a 
staunchly attractive Aimwell. 
Douglas Hodge an energetic 
servant, and Tessa PeakeJones 
an inventive, bright-eyed 
Dorinda. 

The production is at tbe Arts 
until October 20 before moving 
on to the Warwich Arts Centre 
for one week. Also this autumn 
the CTC offers Sylvia Syms tn 
The Vortex and -a Vince Foxall 
re-write of Withering Heights. 
travelling from Harlow to 
Buxton. Brighton to Bury St 
Edmunds. The work will prob- 
ably not change your life, but 
it will give good value. 


though he nearly redeems him - 1 
self with a giddy sidwaddle ; 
slide down the bannisters. 

Kazia Pelka’s face is so right 
— a Romney for freshly robust | 
sweetness, a Lawrence for ' 
shrewd self-possession — that her 
as yet unstylish delivery stands 
out; but here is tbe germ of a 
real Kate whose common sense 
and humour identify her as a 
Jane Austen heroine before her 
time. 

Remains Robin Kermode s 
Marlow. Infuriatingly, since he 
is capable of the right style, his 
casually throwaway approach 
leads to gabble. The shruggingly 
off-hand realisation of his mon- 
strous blunder in a rigidly for- 
malised society deprives the 
cross-purposes joke of its whole 
point, and makes Kate's belief 
in his innate worth inexplicable. 

Half a dozen lines from a 
waxen-faced drunk of an Irish 
servant bring a breath of 
authentic Hogarthian halitosis 
to an otherwise inexorably 
bland two hours. 


English Dance Theatre/The Place 

Clement Crisp 


There was an air of artistic 
schizophrenia about the opening 
programme shown by the 
English Dance Theatre on 
Tuesday night as part of the 
Dance Umbrella season. The 
first half of the evening offered 
three dim dance numbers; after 
the interval this small New- 
castle-based troupe provided 
some high-baked Grand Guignol 
about a Vietnam war veteran 
that looked like super-Hyde to 
the winsome Jekyll of tbe 
opening section. 

We began with Yair Vardi's 
Solare which, if imitation is 
the sincerest form of flattery, 
is a fulsome tribute to Paul 
Taylor as six dancers circled 
and tripped to movements from 
Handel concerti grossi. Shades 
of Aureole, but none of that 
lightness — physical as well as 


spiritual — which gives Taylor’s 
choreography and casts their 
radiance. The following En 
dolor is by the American dancer 
Ethel Winter, and it finds the 
admirable Stella Mae trapped 
in arbitarary emotion as a 
bereaved mother while Can- 
delas’ dance from El amor brujo 
is played, the music incompat- 
ible with the emotions sup- 
posedly on view. About Nicholas 
Burge's ... is a rose, I can 
but report that' it is a leaden 
caper about Le Spectre de la 
rose involving two tap-dancing 
chaps in pink suiting and a 
sleepy girt, which I found 
desoerately unfunny. 

The second pan of the even- 
ing was devoted to Golden 
Geiger Days by David Glass. It 
is a mime-drama much over- 
egged as to its neuroses: war 
veteran returns from Vietnam 


in a state of shock to his wife 
and autistic child, who oblig- 
ingly produces poltergeist 
phenomena of Vietnamese vic- 
tims and brutish soldiers. The 
drama ends with the father 
shooting the child and then 
committing suicide. For all its 
hectoring political stance — and 
one. surely, rather remote for 
British audiences — the piece is 
imaginatively designed by Tim 
Dodd with a grim functionalism, 
and acted to the hilt (and 
beyond) by Julie Hood, giving 
a piteous impersonation of the 
helpless child, and by Stella 
Mae and Gary Nichols as her 
parents. It is blatant theatre 
with minimal dance, but its 
mood of unrelieved angst is 
well sustained, and played-— 
such being the requirements of 
naif poster-art— with commend- 
able clarity of means by its cast. 
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Exhibitions 

TOKYO - 

Edce CoDecttoa of Japanese prints: 
One at the most i n terest in g collec- 
tions of 17th and 16th century 

prints, toe sam cl instinctive good 
taste by an enigmatic collector, Sun- 
tory Art Museum, near New Otani 
Hotel. Ends Nov 4. • 

New German Exp rcg gh wilito From the 
Ludwig collection. 40 works from be- 
tween 1964-83 by such artists as 

Jorg Imtnerdorif, Raphael Petting. 
Markus Lupertz, Anselm Kiefer. 
Ham Museum of Contemporary Art 
Eads Oct 14. 

“wtMptoees few the Timm Art 
Museum, especially 17th .century 
. Dutch genre paintings. WeD-known 
WMfa by Velasquez, Jan Steen, 
fmnz Hals, Rembrandt, Canaletto 
in a large and we&rinsialled exbite 
tian. National Museum of Western ' 

Art Ends Novi 

Frauds Pfcabfa: 91 works (oil point’ 
mgs, watereoJours, gcoacbe, -collage) 
covering the period between 1900 
tod 1 951 by this leafing Dadaist re-. 
Bowsed foe Ms many/ different 
. styles, ScOw Museum of Modern 
Art (Seibu Dep a rtme n t Store, Bceb- 
tjkoro). A senes of silent fibns.fay 

Dadaists finifiuting' Pfeabia, M an- 
Ray. Regte) « being shown at studio 
286 (same stem} in oenjimetioa with 
the exhibition. 

NEMJCMC 

yghteufimu Mosenmof AifrTb Mao- 
^jhqjjbte Us US. tour showing the 
iBatiyfi treasurwj ctf New Z wi i an d. 
wfflj i nch Polynesian tentage of 


stone and ivray ornaments, bene 
arid stone weapons and wood carv- 
ing, Ends Jan 6. 

Whitney Mnseran: Along with an exhi- 
bit of 200 acquisitions in the print 
department aver the past dec ad e , 
tbe museum baa eight programmes 
of 50 ffh™ fay independent filin' 
makers in their early days from 
1996 to 1964, including classics like 

Scorpio Rising tod The Connection. 

Ends Oct 17. (5703876). 

Museum of Contemporary Art: Bock- 
pey Paints the Stage i n efades 250 
renderings and models of the art- 
ists sets for Rake's Progress, The 
Msgie flute and the Metropolitan 
Opera's triple production of Pou- 
lenc, Ravel and Satie called Parade. 
Ends Nov II. 

Museum of Modem Art After being 
virtually dosed for three years of 
renovation, the museum has a. 
Char*** to 'show tbe depth and 

- breadth at its considerable collec- 

- ttoQ. No longer is it a boutique of the 
giodeni Classics but more like a de- 
partment store, irfih .doable its pre- 
vious exhibition space and room for 
such examples of modern design os 
a whole helicopter. 

CHICAGO 

Art hsfltuter 20th-century dra w in gs 
from the superb permanent collec- 
tion Including works by Gris, Beck- 
Mia, Mondrian. Miro, M a t iss e , 
Moore and PicassOb Ends Nov 1L 

WEST GERMANY 

ColnjPM’ Kimsthalte, Josef-Haubrich- 
Hot Sigmar Foike. the German art- 
ist living in Cologne shows 100 


pttintfnpi and drawings as well as 
some new works. Ends Oct 14. 

HUdesbebn, Roemer- und Feiizaetxs- 
Museum, 1-2 Am StrineMax Kling- 
er (1857 to 1920), tbe painter and 
sculptor bora in l elp zig. has been 
celebrated as East Germany's 
answer to Albrecht Durer. This im- 
age is revised here - to lead to a 
more differentiated view of the art- 
ist - with the help of an exhibition 
comprising more than 300 of his 

- works on loan from the German 
Democratic Republic, Tbe Federal 
Republic and Austria. Ends Novem- 
ber 4. 

Kar lw nh#, BadjgChM I*«Iwwhhwiih 
Schkwc Portraits on Gloss and Chi- 
na has 200 glasses, jugs and cups 
with depictions of princes, common- 
ers and artists from between 1710 
and m Ends Oct 14. 

POnddorf, Tonhalle, 4 Ehrenbof: 
Americans in Glass, is for the first 
time in West Germany, with mostly 
abstract works on and with glass by 
contemporary UR. artists. Ends Oct 
28. 

Henover, Fbrum des Landesmuseunts, 
8 Am Markte: A big retrospective, 
comprising 185 paintings, waterco- 
lours and drawings, highlights the 
oeuvre of Ludwig Richter (1803 to 
1884). ttie German landscape and 
genre painter. Ends Nov 24. 

Bom, Rhemiscbe Landesmuseum. 
14-16 Gohnantstrasse: 150 photo- 
graphs by Julia Margaret Cameron 
(1815 to 1879), the British portrait 

photographer. Ends Nov 4. 

LONDON 

The Royal Academy: The Age of ' Ver- 


meer & de Hooch - the final show- 
ing of the splendid exhibition aK~ 
ready seen in Philadelphia and Ber- 
lin of Dutch genre painting of the 
17th century. The major figures, 
Vermeer, de Hooch and ter Borah, 
with Steen. Dou and Metsu not for 
behind, naturally ddminats the 
show. The final room, given over 
largely to the big three, is worth a 
visit in itsefl. The show is fuD of sur- 
prises ami unlooked-for treats from 
the lesser figures, and demonstrates 
too t&t “genre" is no narrow and 
exact category, but one that em- 
braces as much variety of Interest 
and technique as does the everyday 
which it so affectingly describes, 
(until November IB). 

National Gallery: The Golden Age of 
Danish Painting - A «mnll ntjd thor- 
oughly delightful exhibition which 
brings to London effectively for the 
first time tbe work of the Danish 
School of the eady 19th century. 

The works are portraits -somewhat 
neoclassical in manner, but in man- 
ner only - and charmingly personal 
and domestic. There is also land- 
scape and topographical observa- 
tion of an almost photographic im- 
mediacy and clarity. Konke and 
Eckereberg are the major artists, 
(until November 20). 


Mus6e de rOrangerie. The Jean Wal- 
ter and Paul Guillaume collections 

are now permanently exhibited in 
tbe newly restored Qrangerie mu- 
seum - the pendant to the Jen de 
Paume. The museum houses 144 
works from Impressionism to tbe 


1930 period. Renoir is richly repre- 
sented with 24 of his paintings - 
among them the well-known Yoosg 
Girls at the Piano, Cezanne with 14 
paintings, Matisse with 1L Tbe pub- 
lic will be delighted to be able to 
view again Douanier Rousseau's 
Wedding party and The Cart, Picas- 
so’s Women Bathing and other fa- 
vourites. Musfce de TOrangerie, Met- 
ro Concorde, 9.45am - 5.15pm, 
closed Tue (2859940), 

Marmottao’s MoaetK For lovers of ixn- 
prtttionism, the Muse* Murmottan 
is a must A charming town bouse 
set m greenery, it houses an impor- 
tant collection of paintings and 
drawings by Claude Monet and his 
friends, including tbe famous oil 
Impression-Sunrise, which gave its 
name to the whole movement. Mon- 
et’s love of London is represented by 
the Houses of Parliament In the 
last 20 years of Monet’s life his gar- 
den In Giverny became his great in- 
spiration. In glowing colours and 
changing light he painted its Japa- 

. nese bridge and weeping willows 
and , above aD, tima and again the 
unforgettable Nympheas - water 10- 
ies on still green waters. Musee 
Marmottan, 2 Rue Louis- BoiUy, 18th 
Arrondissement Closed Mon. 
(2240702). 

Le Douanier Bomucan- Extraordinary 
tropica] vegetation with exotic flow- 
ers, gently poetic images rf Paris 
»nrl its surroundings, dignified por- 
traits of htewelf and his friends fin 
Douanier Rousseau's canvases. Self- 
taught appreciated by Apollinaire 
yet cruelly mocked by others, he 
found an escape from the daily 
humdrum la tbe dream 

■world of his paintings. Grand Palais, 


10am-8pm. Wed till 10pm, dosed 
Tue. Ends Jon 7. (2603928). 

Retrospective of Picasso’s engravings 
- 128 plates of tbe most exceptional 
quality are grouped in cycles. Tbe 
complete series of Saltunbanques of 
Minotauromachie, dating from 1935, 
of Guide's Metamorphoses is fol- 
lowed by his last years’ wbrk show- 
ing Spanish inspiration, Musee des 
Arts Decoratifs, from 12am till 6pm. 
Closed Mon, Ends Oct 29. (260 3214). 

BRUSSELS 

Brussels Parks and Gardens: Draw- 
ings, paintings, Mints and maps of a 
fast-vanishing Brussels. The gar- 
dens of the Kings House as seen by 
Durer in 1520. Fountains, grottoes, 
pagodas and follies of the private 
gardens such as Monpiaisir, now 
Schaerteek Railway Station, and 
the various views of existing geo- 
metrical (and some say Masonic) 
Royal Paris, Basque Brussels Lam- 
bert, Place Royale. Ends Oct 30. 
Guided Tours (5172877). 

The Age of S tonehe n g e presented by 
tbe British Fj mnril in collaboration 
with the British Museum and the 
City of TournaL Covering the Inte 
Neolithic and Early Br 0 n 2 e Age 
(300 9- 1500 BC) tbe exhibition in- 
cludes tbe mold gold cape, the Folk- 
ton decorated chalk arums, gold 
from early bronze age Wessex and 
- the Riflstoa gold cup loaned by Brit- 
ain’s Queen. Comparative material 
has also been loaned by France. 
Germany, the Netherlands and 
Switzerland Grande Place, Tburnai, 
ends Oct H. (169/222045). 


NETHERLANDS 

Amsterdam Historical Museum. 
Dutch sculptors at work in their stu- 
dios sensitively photographed by 
Louise van der Veen. Ends Dec 2. 

Amsterdam, Allard Pierson Museum: 
Sfaafiar But Different, an exhibition 
marking the archaeological mu- 
seum’s 50th anniversary, is devoted 
to daily life in Egypt, from 3500 BC 
to 800 AD. Not grandeur, then, but 
domesticity, as tbe visitor is led 
through a series of small rooms (one 
a re-creation of an Egyptian interi- 
or) displaying everyday objects, de- 
licate faience work, jewellery and 
religious artefacts. Richly illustrat- 
ed catalogue. Ends Jan 1985. Con- 
currently, on the top floor, a 
remarkable display of the earliest 
photographs (1839-1880) of the mon- 
uments lining the Nile. 

Amsterdam, Rijksmuseum. In an- 
niversary year of the death of Wil- 
liam the Silent (1584) yet another 
exhibition devoted to the birth of 
tbe Dutch republic. Paintings, 
prints, drawings and manuscripts il- 
lustrate tbe ideals of religious toler- 
ation and political freedom that pre- 
cipitated the 80 years’ struggle with 
Spain. Ends Dec 9. 


Venice: Museo cFArte Modems di 
caTesaro Egon Schiele: 1890-1918. 
Almost all works of this extraordi- 
nary painter. This exhibition was ai 
the Campidoglio in Rome earlier 
this summer. Ends Nov 25. Open 
from lQJXfam to 7.00pm (dosed 
Monday). 


Venice: Palazzo Ducale: Tbe Treasures 
of the Pharaohs - a rich and fasci- 
nating exhibition of more than 60 
works (lent by tbe Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 
jects from mundane things such as 
combs and cooking pots to the con- 
tents of Tptanjthamuns tomb. Until 
End of December. 

Rome: Palazzo delle Esposizioni (Via 
Milano entrance): American Gnufiti 
(Frontier Art) comes as a surprise to 
tbe average Italian whose idea of 
graffiti is limited to the hammer 
and sickle or Viva H Papa variety. 
The luminous pink figures racing 
over the august facade of the huge 
neo-classical building that houses 
the exhibition give you an idea of 
what is going on inside. Most of the 
wall paintings have been redone for 
the occasion, and, vivid and enter- 
taining as they are, it would have 
been more fun to have had photo- 
graphs of the originals in situ on the 
walk and subway trains of tbe Low- 
er East Side or South Bronx. Parti- 
cularly compelling are John 
Ateam’s extraordinarily life-like re- 
liefs; MaA chil dren dressed in 
brightly coloured sneakers and 
shorts, who seem to have just 
jumped into the air and been pinned 
to the brick walls by some inexplic- 
able force. Closed Mon. Ends Oct 21. 

Venice: Palazzo Fortuny: Photographs 
by the magnificent Helmut Newton, 
famous for his elegant and provoca- 
tive nudes - from his early fashion 
plates of the 1980s to the recent 
studies of well-known actresses. Un- 
til Oct 21. 
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A compromise 
for the City 


THE GOVERNMENT seems set 
to test the potential of self- 
regulation to the limit when it 
launches its proposals for the 
new framework of investor pro- 
tection. The plans are to be 
outlined next week, ahead of 
publication of a detailed White 
Paper at the end of November. 

For many months Mr Norman 
Tebbit and his colleague at the 
Department of Trade and 
Industry, Mr Alex Fletcher, 
have been mulling over the 
Government’s approach. The 
starting point was the report 
on investor protection by Prof 
Jim Gower, a study prompted 
by a series of investment scan- 
dals. But that analysis has 
required some modification in 
the light of dramatic changes 
in the structure of the securi- 
ties markets. 

In the end, all the schemes 
put forward by Prof Gower and 
others for anything between 
four and 20 self-regulatory 
agencies (SRAs), controlled by 
a central supervisgry body 
which might or might H£t have 
approximated to a full-blown 
securities commission, have 
been rejected. Instead, the 
Government will propose the 
formation of just two omnibus 
SRAs, with some degree of 
statutory backing. 

One body will be devoted to 
the regulation of the financial 
markets, including the Stodc 
Exchange and the commodities 
markets. The other SRA .will 
cover a range of pooled invest- 
ment services Including life 
assurance and unit trusts. 

Throughout the debate on 
regulation, one consistent theme 
has concerned the balance of 
power between the various 
SRAs and the centra] body, 
whether inside or separate from 
the DTL If there were a large 
number of SRAs they would be 
individually coherent but 
would need to be whipped into 
line by a strong supervisory 
body. A smaller number of 
SRAs would create problems of 
control and consistency, but 
there would be a lesser role for 
a central regulator. 

The Government’s proposals, 
it seems, will carry this argu- 
ment unexpectedly far. If there 
are to be only two SRAs there 
is no need for a central body 
at all. Residual control can be 
exercised directly by the 
Secretary of State, who in any 
structure would carry the 
ultimate responsibility. But far 
from this being a neat solution 
it simply raises the further 


question of why Mr Tebbit has 
not gone the whole hog and 
proposed a single commission. 

Many different Lines can be 
drawn between the City's 
activities, but those lines are 
becoming increasingly blurred. 
And there is no obvious single 
line that divides the financial 
markets neatly into two. 

So far as it goes, a justifica- 
tion for treating the likes of 
life offices and unit trusts 
separately could be that they 
are already closely controlled 
under statutes executed through 
the Department of Trade. But 
there is a residual need for 
self-regulation to cover ques- 
tions like commission levels and 
selling techniques. Elsewhere 
markets like the Stock 
Exchange are little constrained 
by the law, so there is a more 
pervading requirement for 
strong self-regulation. 

In practice the memberships 
of the two agencies will over- 
lap considerably. There is 
going to be uncertainty about 
their ability to work harmoni- 
ously together without on the 
one hand treading on each 
others* toes and on the other 
leaving unregulated gaps. 
Halfway house 

Moreover they will both have 
diverse memberships and will 
need quite large executive 
teams in order to supervise and 
co-ordinate extensive areas of 
coverage. It is hard to see how 
they could be successful unless 
they were given statutory 
authority to exercise powerful 
sanctions including the right to 
withhold or withdraw member- 
ship 

The proposed halfway house 
will be more acceptable to the 
City than a full statutory com- 
mission. Although opposition 
to such a statutory body has 
perceptibly softened in the 
Square Mile in the past year or 
two. the Bank of England has 
maintained the line that at the 
very least, there should be a 
strong element of self-regula- 
tion within any statutory frame- 
work. 

Despite these arguments and 
the political convenience of 
what the Government appears 
to have in mind, there are 
serious practical disadvantages 
in Mr Tebbit's compromise. In 
order to cope with the increas- 
ingly Integrated nature of the 
financial markets and the 
emergence of powerful global 
conglomerates, a single agency 
with statutory authority is 
necessary. 


Central planning 
on the wane 


THE TIDE for reform in the 
way that Communist countries 
order their economies in run- 
ning a little faster, with the 
news that China intends to 
decentralise the management of 
the urban part of dts vast 
economy. 

U is too early to judge the 
exact scope of China's reforms, 
to be unveiled more fully later 
this month, but its &ated 
intention to drop at least some- 
mandatory output targes, decon- 
trol some prices, cut some sub- 
sidies and give some managers 
more autonomy, will bang a 
major dent into the already- 
discredited concept of detailed 
central planning as still prac- 
tised in much of the Communist 
world. 

The Chinese changes will be 
most closely watched in the 
Soviet bloc, where the Soviet 
Union deveolped the world’s 
first fully-fledged “ command 
economy" under Stalin in the 
early 1930s and then gave the 
model wider currency by 
imposing it on Eastern Europe 
after World War It Since 
then Soviet bloc countries have 
made recurrent efforts — some 
marginal, a few major — to 
reform the Stalinist model. The 
extent to which some, like 
Hungary, have succeeded is 
clearly a spur to China; the 
degree to which others, notably 
the Soviet Union, has so far 
failed should be an instructive 
lesson. 

The issue in the Communist 
world is not the currently 
fashionable one in the West of 
“privatisation." There is an 
ideological consensus in most 
Communist countries that the 
privately-owned sector should 
remain dwarfed by the public 
(except, for reasons of history 
and the Catholic church, in 
Polish farming). There is less 
consensus about efforts, notably 
by Hungary in the Soviet bloc 
and now by China, to release 
the entrepreneurial energies of 
individuals by allowing them to 
run. though not own, small 
businesses — but considerably 
wider agreement on the need to 
devolve more decision-making 
powers on managers in the huge 
state sectors. Only Yugoslavia, 
however, combines almost total 
public ownership with political 
and economic self-management 
by regions and factories that 
sometimes borders on the 
anarchic. 

Indeed heretical Yugoslavia 
Is, for leaders of other com- 
munist states, a reminder that 


economic control spells political 
control. How to reduce die 
former and retain the latter is 
the challenge for the Soviet bloc 
and Chinese leaderships. Many 
of them still tend to regard any 
voluntary economic activity, 
outside the centrally-ordained 
plan, as somehow politically 
subversive — which is another j 
way of saying they do sot like j 
what they cannot directly 
control. 

Their dilemma is sharpened 
by the knowledge that detailed ! 
central planning is quite out- j 
moded in the 1980s. Central : 
planning works when a state i 
faces an overriding task, can 
define a few simple priorities | 
and then throws its resources 
into them. Thus, it was a 
spectacular success in indus- 
trialising the Soviet Union in 
the 1930s, mobilising war efforts 
in 1939-45 (even in Britain and 
the U.S.) and rebuilding the 
Soviet bloc economies just after 
that war. 

Guidelines 

Since then, central planning 
has produced diminishing econ- 
omic returns. Central planners 
have found themselves increas- 
ingly at sea in the increasingly 
complex economies they are 
supposed to command — unable 
to respond from on-high to pub- 
lic demand in the way local 
managers can. or to allocate 
resources smoothly in the way 
a realistic price mechanism 
could. 

Various escapes from this icn- 
passe are being attempted. By 
far the boldest experiment is in 
Hungary, where mandatory 
directives have been replaced 
by guidelines and the govern- j 
ment is steering the economy as ; 
much by credit and price policy i 
as by administrative inter- , 
ference. 

The drag on reform in the i 
Soviet bloc has been the Soviet 

Union itself. Moscow has 

sporadically tried partial de- : 
centralisation, in 1965, In 1979, 
and again under Andropov- 
Chemenko, But these experi - 1 
meats have generally proved 1 
short-lived. 

The lesson from the Soviet 
Union is that economic changes 
frequently run Into an all too 
powerful anti-reform coalition 
of bureaucrats, party hacks and 
managers who fight for the 
status quo. It will be interest- 
ing to see whether the new 
momentum in Pelting can over- 
come such forces of inertia. 


T HE BRITISH passion for 
Kit-Kat, a chocolate- 
covered biscuit, could not 
possibly be shared by the 
Japanese. And the French would 
never go for the American 
1 abomination called iced tea, 
I much less in tins. Americans, 
of course, hate spicy foreign 
food. 

Mis conceptions such as these 
1 have meant that while consumer 
product Industries— from jeans 
to cosmetics to electronics — 
have gone completely inter- 
national over the past few 
' decades, the food industry, with 
the exception of cola and corn- 
flakes. has remained largely 
within the boundaries of 
national taste. 

But faced with stagnant 
growth prospects in home 
markets, as well as the 
increasing concentration of 
retailers and stiff competition 
, from the boisterously healthy 
fast-food chains, the world’s 
leading food manufacturers are 
now hard at work bashing down 
the barriers to internationalisa- 
tion. 

Mr Floris Maljers. the effer- 
vescent new chairman of 
Unilever NV, Europe's largest 
consumer products company, 
says the group's Lipton Iced 
Tea is enjoying a good reception 
in France, against most initial 
expectations. “ Unilever has 
long been an expert on building 
ud its brands around the world. 
We did it in soap and deter- 
gent. But in food, we didn't 
believe it could be done." 

But something is happe nin g 
to eating habits worldwide. “ I 
don’t know why. maybe it’s 
movies or travel, but eating 
habits are becoming con- 
tagious,” Mr Maljers says. He 
believes the growing conscious- 
ness of the importance of 
healthy eating worldwide and 
the breakdown of the tradi- 
tional family unit are main 

factors behind the change 
The result is a new “ unifica- 
tion ” in food markets world- 
wide, an extension of what Mr 
Helmut Maucher of Nestle calls 
“ the unification of the con- 
sumer" The differences 
between eating habits will 
remain greater than tooth- 
brushing or washing habits, but 
they will gradually diminish. 
The successful food manufac- 


Differences between 
eating habits 
will diminish 


turer will be the one who can 
identify this shift and exploit 
It with innovative products 
first 

To this end, the world's food 
manufacturers have been push- 
ing hard on these fronts: 

• Acquisitions and mergers. 
From Nestle’s $2.9bn (£2bn) 
bid for Carnation down to Dart 
and Kraft’s $25m for herbal tea 
group Celestial Seasonings, the 
large food companies have been 
acquiring smaller groups. The 
aim is to put more brand names 
through their marketing net- 
works and enlarge these net- 
works worldwide. The latest 
major takeover is Unilever's 
successful bid for Brooke Bond. 

• Advertising and marketing. 
Advertising bu l jets are swell- 
ing markedly, particularly in 
Europe where per capita spend- 
ing on advertising food is still 
only a quarter that of the 13 JS. 
Nestl6. for example, plans to 
increase advertising spending 
by 20 per cent this year, com- 
pared to sales growth of around 
5 per cent At the same time, 
food marketing managers are 
aggressively gearing new pro- 
aggresively gearing new pro- 


Wilmot 
changes gear 

A new life-style begins at 40 
next year for Dr Robb Wilmot 
chairman of ICL — or at least 
that is what he has promised 
himself for bis birthday on 
January 2. 

As Peter Bondfield takes over 
responsibility for the day-to-day 
running of the company within 
the STC group, Wrlmot intends 
to work part-time — 50 hours a 
week, say, instead of the 100 
hours he has been putting in 
weekly since he arrived ait ICL 
back in 1981. 

So w hot will he be doing with 
all that unaccustomed spare 
time? He is not expected to be 
looking for jobs with other 
companies." And he would cer- 
tainly not take on any role that 
would conflict with the interests 
of ICL or STC," friends say. 

As usual, ICL is coy about 
what Wilmot is being paid as 
chairman. But even if it is 
markedly less than his £189.000 
salary as chief executive, he 
will not be short of spending 
money. And his option on 1.4m 
ICL shares— granted when he 
joined the company — is appar- 
ently convertible like any ICL 
holdings into 90p cash each or 
STC shares. 

Wilmot intends to devote 
more time, for a start, to his 
family who have not seen much 
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Advertising for Heinz. The company's president, Tony O'Reilly, says: "We are keenly 
aware the vast majority do not have access to our products” 

World food manufacturing 

Now the battle for 
the global palate 

By Carla Rapoport 


ducts towards shifts in eating 
patterns. 

• Products innovation and new 
technology. Perhaps the most 
exciting aspect of the changes 
taking place in the industry, 
these new technologies will 
vastly improve manufacturers 
ability to process and distribute 
tastier foods. New techniques 
will contribute to advances like 
a 25-day shelf life for items l&e 
chicken salad and the first frost- 
resistant coffee bean. Advances 
in biotechnology will also me in- 
creasingly important. 

To many in the Euroopean 
food industry, these kind of 
changes are long overdue. Capi- 
tal investment and advertising 
expenditure have been well 
behind other consumer product 
industries (see chart). Some 
say that has contributed to the 
shift of power from food manu- 
facturer to food retailer in 
Europe particularly in terms of 
innovation and branding. And 
Europe has been well behind its 
American counterparts in 
launching new products. 

The success of Marks and 
Spencer, the British retailer, in 
the food business, is a classic 
example. Holding an estimated 
3 per cent of the £27bn UK 
retail food market, M and S has 
practically pioneered the boom- 
ing chilled food Industry in 
Britain. Its sales growth has 
been outstanding with scores of 
new products introduced each 
year. 

Northern Foods, the Hull- 
based group and one of M & S’s 
main suppliers, will spend from 
£40m to £45m on product 
innovation this year, up from 
£3 5m last. "The British food 
industry has been very com- 
placent," says Mr Chris Haskins 
of Northern. “The quality of 
people going into the business 
has been low, resulting in 
tradition-hound management" 

To back his point Mr Haskins 
points to the European frozen 
food industry. “Everyone just 
piled in because it was the 
thing to do. I don’t reckon that 
a cent has been made out of 
frozen food in more than 20 


years," he says. Others blanch 
at the directness of the remark, 
hut aside from pointing to 
profitable niches in the market 
they quietly agree. 

Another source of criticism 
comes from the fast-food 
operators, 

“It was the worst business 
experience of my life," Mr Bob 
Rhea, head of McDonald’s UK, 
says about his approaches to 
large parts of the UK industry. 
"We knew we’d have trouble 
with rolls. We went to the big 
bakers and said ‘Give us a good 
roll, or we will build our own 
plant.’ They laughed." says Mr 
Rhea. McDonald’s, which does 
not believe in vertical integra- 
tion. did just that. The plant 
now produces 2m rolls a week 
and is the biggest of its kind 
in Europe. Sales of McDonald’s 
UK have leapt from £6.6m in 
1977 to over £100m this year. 

In its defence, the industry 
says it has been hemmed in by 
retailers anxious to promote 
their private label food pro- 
ducts. Over die years, that busi- 
ness has been slowly gaining 
strength, to a penetration of 26 
per cent of groceries in the UK, 
20 per cent In West Germany 
and 14 per cent in France. 

These figures, however, ob- 
scure the fact that in some areas 
private label business is on the 
decline. 

“ Brands give the most 


security,” says Mr Camille 
Pagano, executive vice-president 
of Nestld in charge of inter- 
national marketing. The indus- 
try. he says, sees real break- 
through products, like instant 
coffee, “ once in a blue moon." 
As a result, brands have to be 
made stronger and taken into 
more markets. Mr Maucher 
calls the process cross-fertilisa- 
tion and says it is a major 
reason why bis company is 
spending so much for Carnation. 

Mr Tony O’Reilly, president of 
Heinz of the U.S-, puts it this 
way: “We are keenly aware 
that the vast majority of the 
world's people do not have 
access to our products.” 

The way forward on inter- 
natilonalisation of the food 
industry is now a topic of 
intense debate in the Industry. 

Mr John Greenius, head of 
Nabisco UK, says: "World 
branding is something we are 
100 per cent an favour of. It's 
part of the globalising palate, 
as I see it, but I’m not sure of 
slobal advertising. Triscirits (a 
popular UE. cracker) has 
potential all round the world, 
but I’m not sure the same 
advertisement for Triscuits 
does.” 

Another big talking point is 
the question of changing a 
brand name. “ We are told that 
it is not easy to say Kit-Kat in 
Japanese. But the product is 
called Kit-Kat in Japan, Aus- 


MAJOR FOOD MERGERS 


Buyer Acquisition 

BSN-Gervahw-Danone Dan non (U3.) 
(France) 

Nabfeeo (US.) Huntley & Palmer 

(UK) 

General Foods (U.S.) Entenmann’s (US.) 
CPC (U.S.) C F. Mueller (UA) 

ConAgra (U5.) Armour Food (US.) 
Beatrice (US.) EsmarV (US.) 

Nestlt (Switzerland) Carnation (US.) 
Ralston Purina (US.) Continental Baking 
(US.) 

Unilever Brooke Bond (UK) 

(Anglo/ Dutch) 

«* Esmark acquired Norton Simon for $I.Hm 


1982 $315m 

1983 SI 22m 

19B3 SI 66m 

1984 S2.8bn 

current bid S2Sbn 

current bid S475m 

current bid S466An 

in September 1983. 


Men and Matters 


of him in the past three years. 

Then he is keen to develop 
his wider interests in the in- 
dustry — part, as he sees it, of 
his new role at ICL in concen- 
trating on future strategy. 

That job sounds challenging 
enough for most men. And 
Wilmot may also find the change 
from “ hands-on " involvement 
in production and marketing to 
strategic planner quite time- 
absorbing. 


Which way? 

"We can’t help admiring their 
cheek and ingenuity," says 
Rosemary McRobert, of the 
Consumers Association, “ but 
we shall be complaining about 
it to the Advertising Standards 
Authority.” 

At issue are the full-page 
newspaper ads run by Audi and 
Volkswagen this week, high- 
lighting the results of Which? 
magazine's car reliability tests. 

Jealous of its independence, 
tiie CA forbids the use of the 
Which? name for promotional 
purposes. A complaint against 
Audi was upheld by the ASA 
five years ago. 

But competition being what 
it is in the car trade, the West 
German car-makers' ad agencies 
—Doyle Dane Bernbach (VW) 
and Bartle Bogle Hegarty 
(Audi) — were loth to let the 
chance slip ti cash in on the 
Which? report- 

Volkswagen quoted on LBC 
radio report of the Which? 
finding that the VW Polo was 
“the best overall for reliabi- 
lity "—adding “ It was no news 
to Polo owners.” 

Audi, reprinting a Times re- 
port with the name of the 
magazine blocked out, declared: 
“The Audi 100 has just been 
given the highest rating of any 
car by a leading consumer 
magazine. Unfortunately we 
can’t tell you which.” 


Officials at VAG (UK), the 
Audi and VW importers, ad- 
mitted that they had " bent the 
rules ” — but argued that the 
independence of Which? was 
widely recognised. 

“ And we are only too happy 
to let our potenaiaJ customers 
know the results of its tests.” 

Freebie 

At least one of the British 
clearing banks has concluded 
that it is too expensive to pro- 
cess small amounts of money — 
so the bank has started giving 
the stuff away. 

A customer at a small branch 
in plushy Surrey asked for 
some Brazilian money to take in 
his pocket on a trip. 

“Well." said the counter 
clerk, "We have 400 cruzeiros 
which we can’t change as it is 
only worth about 14p. . . It 
would cost a pound to change 
it. . . . Have it as a present from 
us." 

Silicon secrets 

In California’s Silicon Valley 
the number of trade secrets 
theft suits closely matches the 
number of new companies 
started as “ spin-offs ” from 
older businesses. Taking the 
secretas with you has become a 
way of Life. 

My spy in the valley reckons 
that established companies now 
call the lawyers as soon as they 
hear that one or more employees 
are leaving to start a new 
business. 

Bitter legal struggles can 
ensue if the new company's 
business is to be even slightly 
competitive with that of the 
former employer. 

Such is the case between 
National Semiconductor and the 
two-year-old Linear Technology 
Corporation, whose bosses used 
to be the management team of 
NC’s linear circuits operation. 


Suits and counter-suits have 
earned thousands of dollars for 
the lawyers. But now poetic , 
justic has prevailed. 

National's lawyers recently 1 
forgot to mark a document i 
" confidential ” — and it hap- ; 
pened to contain a detailed 
description of the company’s 
linear processing technology. So 
a local newsletter published the 
great secret 

National reckons that the 36 
pages of top secret data could 
be worth “ multi-millions of 
dollars" to Its competitors. 


Hanging matter 

Sir Walter Marshall, aged 52, 
extrovert chairman of the 
Central Electricity Generating 
Board, became the youngest 
freeman of the City of London 
yesterday. 

Welcoming him at the Guild- 
hall the corporation showed due 
caution saying it could not 
promise that be would remain 
the youngest for very long — 
after all they create about 200 
new freemen every year. 

Which leaves the question — 
what are the privileges con- 
ferred upon a freeman of the 
City? 

One little publicised right — 
dating from the rays when life 
was more robust — is to be 
hanged by a silken cord. 

Which has led Marshall’s 
adversaries to recall a promise 
he made last year. So convinced 
is he of the safety of the pres- 
surised water nuclear reactor 
that he said when the Size we 11 
public inquiry began he wo-lld 
stake his professional life on 
the inspector accepting the 
safety case. 

Now the City offers him an 
elegant alternative. 


Lost in thought 

One City banking analyst 
reckons he has discovered how 
First Chicago managed to make 
a 570m loss in the third quarter 
of this year. When be called the 
bank’s investor relations 
department and asked for a 
run-down, he was told: “Gee, 
when it comes to figures here, 
things get .kinda complicated.” 
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txalia, Germany, everywhere. 
We think the name is impor- 
tant," soys Mr Lindsay 
MacKinlay, director of the 
European division of Rowntree- 
Mackintosh, the UK confec- 
tionery company. 

Others disagree. " A company 
can be internationaL a product 
cannot,” Mr Eric Haueter, a 
vice-president of CPC Inter- 
national of the Ufi., said in an 
interview in an American trade 
publication tills month. “You 
do not market a product, you 
market a concept,” he said. 

A concept doing well in the 
U.S. and under development for 
Europe is premium-priced and 
low-calorie frozen dinners. 
Nestles Lean Cuisine has 
reached 5400m a year in sales 
in just four years since its 
introduction, while Le Menu, a 
Cam pbell attack on the more 
expensive range in the frozen 
food market has risen to sales 
of $150m a year in just two. 

Mr Maucher. speaking of the 
recently identified phenomena 
of young professionals who are 
more interested in saving time 
than money, says: “We have 
Yuppies in Europe." 

But trouble is in store for the 
food manufacturer who cannot 
fit all these pieces together. Mr 
David Sculley. assistant deputy 
director of Heinz UK says: “ It 
seems inevitable that the days 
of the No 2 or No 3 brand in 
a market are numbered. They 
are in’ the terrible position oi 
losing the equity [value] of 
their brand.” This, he reckons, 
is because they cannot keep up 
with the advertising expenditure 
and research and development 
costs of the market leader, or 
match the private label manu- 
facturer on price. 

Mr S Gulley’s views are backed 
by a new study from the 
Harvard Business School- Look- 
ing at a brand's net profitability 
relative to its ranking with Its 
product category, the study 
found that the No 1 brand's 
net profit margin as a percent- 
age of sales will average 17.9 
per cent. No 2 will average 2.8 
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per cent. No S-will be —0.8 per 
cent, and No. 4 will be. —5.8 
percent. 

The weapons being prepared 
for thin battle for brand leader- 
ship will largely emerge from 
the laboratories of Europe and 
the U.S. 

Nestis for example. has just 
sunk SwFr200m (580m) Into a 
new research centre In Lao- 
sarnie. Others are spending 
similar amounts. 

The most promising ammuni- 
tion seems to be emerging from 
work on plants. Food manufac- 
turers agree that most frozen 
foods do not taste particularly 
good— or, at least, nowhere » 

The way forward 
is atopic 
of intense debate 


good as fresh. They are also 
concerned about boosting farm 
yields. Work on tissue cultures 
— with and* without the help of 
genetic engineering — should 
pave the way for freezable, 
meatier tomatoes and disease- 
resistant peas. 

The industry is also looking 
for what Mr Maljers at Unilever 
calls " softer technologies;” that 
is, the use of enzymes to change 
a product, rather than chemical 
additives which- might cause un- 
wanted iddfreffects cver . the 
long-term.' Wbrk in the packag- 
ing field is already signalling 
the day when fresh chilled 
products can be asceptically 
sealed, without chemicals, for 
25 days of shelf life. 

This advance will have a 
tremendous Impact on the smalt 
but growing chilled fo'/i 
market- “Almost anything in 
the freezer could be considered 
for this technology,-” says Mr 
Maucher. 

“I see many things, but for 
the time being, no revolutions." 
He throws his hands into the 
air and adds: “But waiting for 
revolutions Is a very passive 
thing to do.” 
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Provident Life Association. Head Office. Basingstoke * Jt " * J*vHuir 
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Better Life. 

The reasons why successful companies corae to 
Hampshire. 

Lower overheads. Excellent communications. Skilled .- . 
workers. Property investments of real value. The . 
appealing quality of life. 

Leading life assurance company Provident Life realised - 
these benefits add up to a better business and a better life; 
Relocating from London to Hampshire, less thananhour 
away, substantially cuts overheads and many of its staff 
are attracted by the Hampshire lifestyle. 


Faradviesona successful new i 
location, contact the Hampshire 
Development Association. 

13 Clifton Rd. Winchester S022 SBS 
or phone 0962 56060, 

[Overaaas +44 962 560601 
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ECONOMIC VIEWPOINT 




case for Runciean reflation 


THERE Is am uneasiness about 
tte annual ritual of Tory self* 
congratulation .at Brighton this 
y«r- Conservatives ore not 
in the least worried when 
Mr Arthur Scargili wins 
an, : oration ' in Blackpool by 
accusing them of having a 
balance-sheet mentality; most 
of them would be proud to own 
the charge. Bui-uhen the Arch- 
bishop of Canterbury accuses 
them of breeding ■ discord and 
-violence, it is another matter. 

If they were a. "Tittle more 
open - minded ' about these 
charges, they might find that 
Mr ScargUPs accusation is just 

as disquieting as Dr Runcie's, 

though for exactly the opposite 
reason, Mr. Scargili is disturb- 
ing because h* is plumb wrong. 
Indeed, it is partly because he 
ia wrong, and the Coverameot 
does not have a balance -sheet 
mentality, that the Archbishop 
is right 

- A balance sheet, after all, has 
two sides— -liabilities and assets; 
hot Ministers hardly aaem aware 
that the public sector possesaesi 
any assets, apart from those 
which they intend to sell off. 
All their thoughts are' concen- 
trated on the liability side of 
the balance sheet Some com- 
panies are run a little like this. 
The board ia so . concerned to 
reduce its '• overdraft " that 
development fa neglected, opera- 
tions . are crimped, -and the 
warehouse is turned into cash 
through a sale and leaseback. 
Such companies are accused by 
commentators-— and sometimes 
by Bank of England, directors 
or even Ministers of lack of 
enterprise and neglect pf oppor- 
tunity, and rightly sq 
W hat , would be said though, 
of a company which bad such 
tunnel vision that it fenced Itself 
into steady loss (largely through 
perpetual 'redundancy, pay- 
ments) and .therefore found its 
debts rising rather than shrink- 
ing? A vonf restrained critic 
might suggest appointing a new 
management accountant. The 
shareholders, once aware of the 
facts, would, more probably 
appoint a new hoard. - 
The figures in the table, which 
simply look on the public sector 
as a business (and Ministers 
are fond of arguing that public 
sector entities should be run 
like a business) require little 
explanation. The growth of 
liabilities is measured by Hie 
public sector financial deficit 
(PSFD) rather chan by the more 
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Mr . ScsrgSfh * balance-sheet 
- mentali t y’ c l a im . 


familiar PSBR, because this 
nets out tiie state’s activities as 
a bank or a building society — 
tending to finance exports, 
enterprise, house purchase and 
the like, where there is no 
change- in net liabilities. This 
u equivalent to the adjustment 
ip company accounts for trade 
credit However, since sales of 
assets are trea ted like borrow- 
ing in the PSFD, privatised 
assets (mainly council houses, 
as it happens) have been added 
back into the assets column, to 
-avoid doable counting. 

The difference between the 
two columns gives a measure of 
profit — just as the profits of a 
business can be read as easily 
from the balance sheet as from 
the trading accounts; and it is 
. a . sorry picture. Admittedly, 
depredation and write-offs are 
based on statistical conventions 
rather than valuations; and 
some public assets (the Severn 
Bridge) are more worth hav- 
ing tlum others (the Humber 
Bridge). 

More important, we must 
admit that these are historic 
cost accounts. The gains in 
asset values in the 4970s are 
quite largely valuation gains: 
where there was no real growth 
(197$, 1977 and 1978) the public 
sector's “profit" is simply the 
bondholder's real loss. Never- 


By Anthony Harris 


BALANCE SHEET CHANGES: UK (PUBLIC SECTOR) UNLIMITED 
(On) 

Rbem * Profit' 

liabilities Rise In (Rise in assets 

(Public sector assets’ (Net minus rise 

financial deficit) capital stock) At 1980 prices in liabilities) 

m 4* Z7* flM) 22LO 

175 7* 24* (-2-3) 19* ‘ 

ns a S 19* (— ) 11.1 

m Al T8* (-3) 1Z8 

>78 8* 25* (fcl) 17* - 

m 8J 455 (14.4) 36* 

MO 11* 47* (-1*) 34* 

Ml M IS* (-12*) 6.7 

M2 7* Z S (->*) (4-9) 

183 1ft* 9JS (-3*) (1*) 


theless, the public sector’s 
assets did grow, In real terms, 
through the 1970s; they have 
fallen rather steeply since the 
present government took office, 
even adding back those which 
have been privatised. 

What does this fanciful piece 
of accountancy tell us about 
the real world? Something 
important, I would suggest 
First it tells us that according 
to normal depreciation conven- 
tions, our in fr as t r u cture is 
actually being ran down; spend- 
ing is no longer adequate to 
make np for the ravages of 
time. 

More important when we look 
at bo tii sides of the balance 
sheet we see growing debt 
against wasting assets (and the 
debt is now growing in real 
terms, while it shrank in the 
1970s). This reflects .the per- 
versify of Minis ters rather than 
the perversity of fate; for it is 
the flnarwdai reflection of a 
policy decision — the decision to 
pay people to do nothing rather 
th ^n to do fio mpthiyig - An un- 
employed worker is a liability; 
a productive worker is an asset 
In tinman as well as financial 
terms, present policies are turn- 
ing potential assets into liabili- 
ties, both currant and long 
term. The national accounts tell 
us what commons ense tells us 


Source: CSO Blue Book 


(and what Ministers admit they 
find hard to refute. They should 
face the truth. 

The Chancellor would no 
doubt seek to refute this argu- 
ment by calling on the principle 
of crowding out (what my ool- 
league Samuel Brittan might be 
tempted to call the lump of 
savings fallacy). 

This states simply that the 
public sector is only one, 
arbitrarily defined part of the 
economy as a whole; and that 
the less the Government spends 
on Investment the more there is 
for the private sector to spend. 
This sounds like sense, but it 
does not describe the real 
world. It implies first that the 
employment implications of 
public and private sector 
investment are the same; 

Public sector investment 
employs labour (so that the cost 
of the same labour unemployed 
can be netted out) and is over- 
whelmingly concentrated on 
domestic activity. Private sector 
investment, so far as it happens 
in the UK at all, often consists 
of buying imported machines to 
replace home-grown labour. As 
a result, a rise in private invest- 
ment can often actually add to 
public spending on the dole. 

This Is one of the strongest 
reasons why public spending 






Dr Rnneie: discord and 
violence accusation 


goes on obstinately rising in real 
terms despite endless and 
painful u cuts.” Ministers wbo 
are unable to see the balance 
sheet as a whole are also unable 
to see the economy as a whole. 

This is an approach which 
should be adopted to micro- 
economic as well as macro- 
economic decisions. In the coal 
dispute, for example, as Gavyn 
Davies of Simon and Coates has 
pointed out. the rational test for 
pit closures is not whether the 
NCB m isolation can show an 
accounting profit on a pit at 
the protected prices it charges, 
but whether the net cost of 
producing the coal, realistically 
valued, is less than the cost of 
not producing it. This would 
not be true in a fully employed 
economy, and in the long run 
would make no sense; but in the 
long run, as Keynes pointed out 
we are all dead. 

However, we are concerned 
with another admirable econo- 
mist Dr Runcie; and as be 
points out, there are incalcu- 
lable as well as calculable costs 
involved — the damage to 
national morale, the damage to 
our image abroad and (closest 
to the Government’s heart) the 
damage to the private sector, as 
unemployment revives Luddite 
resistance to change. 


Lombard 


Mr Reagan heads 
for default 


Yes. but what would you do? 
There is little space left to 
describe the mechanism of a 
Runceian reflation, but at least 
its main features can be 
sketched — with the warning, 
always, that the effect would at 
first be little better than mar- 
ginal though in time, as Presi- 
dent Reagan has proved, injec- 
tions of net public demand 
would stimuale the whole 
enonomy. We cannot however, 
afford to follow the President’s 
lead headlong into debt 

The first point is that if 
employment is a top objective 
'—as it should be — then it does 
not make any sense to give top 
priority to cutting the deficit 
and interest rates. Reducing 
the cost of financial capital 
actually encourages the dis- 
placement of labour by capital 
equipment, if rates can indeed 
be brought down. In the real 
world, the President goes on . 
offering investors tempting 
returns regardless of our own 
efforts. 

This leads to the CBl's con- 
clusion: it would make use of 
the “ fiscal adjustment " shown 
in the Red Book — the under- 
lying improvement in the fiscal 
balance — to finance more public 
investment. 

This message may have got 
home; the sudden melting of 
resistance to the east coast rail- 
way electrification is encourag- 
ing; but it is not enough. There 
is a case too for a further rise 
in public sector invest- 
ment (necessary in any 
case to stop the growth of pub- 
lic squalor). The net cost might 
have to be financed by higher 
borrowing. Or one of the new 
taxes the Treasury is cooking 
up would do; this would not 
frighten the City with higher 
borrowing, but would provide 
a rise in the cyclically adjusted 
deficit Mr Lawson might look 
at his 1981 Zorich speech again. 

In short balanced-budget 
reflation targeted at jobs would 
meet the Archbishop’s argument 
without offending the Govern- 
ment’s cash flow prejudices. And 
might borrow one more feature 
from Dr Garret FitzGerald's 
austerity package in Ireland — 
increased spending on adult 
education to equip people for 
structural change, a form of 
investment which does not 
appear on the balance sheet 
Come to think of it. Dr Runcie 
suggested that, too. 


By Anatole Kaletsky 


IT IS a favourite maxim oi 
President Reagan’s that there is 
no difference between a govern- 
ment borrowing and a govern- 
ment raising taxes— both 
simply represent an unproduc- 
tive drain on the orivate 
sector. For tbe intellectual 
detractors of Reaganomics, 
there is no problem in refuting 
this fallacy before audiences 
with a knowledge of economics 
from high school level upwards; 
they can point, for example, 
to the differential impact of 
taxes and borrowing on interest 
rates, consumption patterns and 
trade deficits. But when it 
comes to the political hustings 
— or to the boardrooms of Swfas 
banks, Japanese insurance com- 
panies and Arab investment 
houses which are cheerfully 
underwriting Reaganomics 
through the most open-handed 
international lending spree in 
human history— an altogether 
different argument might be 
more telling. 

If the President of the United 
States publicly avers, as he did 
in his debate with Mr Mondale, 
that be sees no difference 
between borrowing money and 
taking it away through taxation, 
then surely the conclusion to 
draw is that he does not intend 
to pay back what he borrows. Is 
he hinting, in other words, that 
the U.S. Government could 
simply default on its debts? 

Just as everybody was getting 
well and truly bored with the 
sovereign debt crisis and with 
the U.S. deficit, could it be that 
the two might combine into the 
single mega-issue of a U.S. 
default? For those of us who 
make a living from other 
people’s interest in interna- 
tional economics, such a notion 
is too exciting to resist, so I 
began the search for evidence 
at once. My long-neglected in- 
tray provided it without diffi- 
culty. 

First came the recent calcula- 
tion by Mr Stepben Marris of 
the Institute for International 
Economics, that on current 
trends America's eve&growmg 
current account deficit would 
wipe out its $130bn of net 
external assets by 1985 and 
turn tbe world’s supposedly 
richest nation into an interna- 
tional debtor to the tune of 
$800bn by the end of the decade. 

Next I noticed a table pro- 


duced by Data Resources, tbe 
leading econometric forecasting 
company. This was an “ aus- 
terity list ’’ — countries selected 
by the DRZ computer for having 
external policies so unbalanced 
that they “ cannot long violate 
the economic laws of gravity.” 
Among the worst offenders 
were Upper Volta, Nepal and 
Haiti. Brazil, Mexico and even 
El Salvador had recently 
graduated from the list. Among 
new additions were Papua New 
Guinea, Syria — and the U.S„ 
the only industrialised country 
ever to qualify. 

Still, it seemed farfetched to 
compare the U.S. Government, 
whose credit is the most un- 
impeachable security in tbe 
world, to banana republics, 
many of which had defaulted 
persistently in the past 50 years. 

I turned at this point to 
Grant’s Interest Rate Observer, 
a bond market newsletter with 
a respectful following in Wall 
Street. Grant’s had decided to 
investigate the possibility of a 
Treasury default. It pointed out 
that IBM’s obligations now com- 
mand greater confidence than 
the Treasury’s, to judge by bond 
market yields. This is hardly 
surprising, since IBM's Interest 
payments are covered 26-fold by 
earnings, while the UJS. Govern- 
ment borrows anew every dollar 
which it needs to pay the 
interest on Its existing debts. 

Furthermore, the U.S. Gov- 
ernment’s credit record is by no 
means immaculate. In June 
1933, the Congress nullified the 
convertibility of dollars into 
gold and 18 months later the 
Supreme Court ruled that the 
application of this law to the 
Government’s own bonds was an 
unlawful repudiation of the 
Government's contractual 
obligations. However, the Court 
declined to award damages to 
bondholders, and to make 
doubly sure, the Congress 
promptly passed a law barring 
any further suits. 

“Shame and humiliation are 
upon us. Moral and financial 
chaos may confidently be pre- 
dicted,” was bow one Supreme 
Court Justice opined on the 
episode. 

In the 1980s, such dramas 
could, of course, be avoided. 
These days governments have 
easier ways of welshing on their 
obligations: they are called de- 
valuation and infla tion. 
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From the President, 
International Farm 
Management teaoeiatbm ' 

Sir, — Michael Holman's 
accurate article (October 8) 
illustrates . vividly that tbe 
West can no longer ignore the 
problems of the African conti- 
nent or allow the status quo to 
continue. The political prob- 
lems caused by increasing 
population and stagnating or ; 
falling food production are 
exacerbated by the opportuni- 
ties 70 per cent of the popula- ; 
tlon have of seeing the high ; 
living standards of the West on 
TV — often ■ run by mobile 
generators in villages Isolated 
hr the African hash ' 

The primary need through- 
out sub-Saharan Africa fa to 
develop food production and 
grain re s erve s against- periods 
of drought Once there fa con- 
fidence In the food supply, the 
rural and urban economies will 
be able to .develop to create a 
society in Africa that fa com- 
parable with contemporary 
society elsewhere. 

. Agricultural development is 
hampered by. lack. of hard cur- 
rency to buy Western equip* 
meat, seeds and chemicals, by 
generally poorly structured 
farm holdings and by a. weak 
or non-existent advisory service 
available to farmers. There fa 
a general need to learn from 
the success of tbe small 
farmer's scheme In Kenya, so 
ably administered by wen- 
trained local extension officers. 

The key to developing agri- 
culture. upon which every 
worthwhile society depends, fa 
to understand the vary real 
problems that Africa has to 
earn enough bard currency to 
repay its debts and also, buy 
the -essential inputs to develop 
its agricultural industries. 

The West fa challenged by 
the World Bank renort to re- 
think (fa fiscal- uojftetac towards 
ihe Third World- and particu- 
larly Africa. Dotlara and other 
Western currency will never be 
earned In sufficient quantity 
wbti« thttWest fa to recession 
and unwilling to develop bene- 
ficial trade with Africa. The 
debts wJU mount and political 
protest wtU become increas- 
ingly probable . unless radical 
new Jfacal policlos are A*** 
loped with » mM. ■‘ot urgency 

and understanding. - 

The subrSMUfftn. African 
nations should be encouraged 
to come tfigetbsr to torn an 
African EoQUO«ti<; Community 
—with.* top nrionty of trading 
outride Africa to a . n*w 
currency— the " Afro dollar— 
which twmM rarteto «w way 
with tiw other fa»rd currucfes 
;of the wtorto Itwmldbe ex* 
changed -fur Weal currency 
wUhto' Africa bnt tor all trade., 
any debt repayments .and 
tourism, it would be the inter- 
nationally accepted means of 
exchange. 

Mr Holman -fa right— “the 
spectra , of disaster , . . rate 
fronts Africa and tiro inter- 
national community uuless 
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Letters to the Editor 


the . West acts decisively, 
urgently and generously. 

Frank Patou. 

Block A. 

Gover nm ent Buddings, 

Coley Park, 

R coding. 

Fixed Channel 
link 

From the Chairman, 

Channel Tunnel Association 

Sir, — The recent survey by 
the banks on finance for a fixed 
Channel link is a well prepared 
document which, makes, and 
Improves with, good reading. It 
pushes for financial guarantees 
even though the banks knew 
that HMG would be unlikely to 
give them. One critic declared 
the banks to be self-interested 
for profit but. the guarantees 
would command a finer turn and 
so not necessarily be in their 
entire interest 

The banks feel that a fixed 
link is desirable and viable and 
that early government action or 
at least declaration of intent is 
a. must Yes, in real terms they 
feel that the twin bored tunnel 
scheme fa the “ one most likely ” 
ud we tend to agree. We have, 
however, always admitted that 
the other schemes could be 
technically borne to fruit— with 
difficulty and at • a cost— -but 
could only “ be on M for reasons 
such as job creation and econo- 
mic expansion. 

Over the last four years the 
Government has wisely and 
steadily played the game and 
♦ bfa fa an indication of interest 
in itself. The coming visit of 
H Mitterrand Is indeed an Ideal 
time for pronouncement 
Engineering/financing consortia 
most also play their parts by 
having schemes ready for early 
presentation to HMG for 
consideration— they must not 
wait but must keep knocking at 
ministerial doors and be ready 
ip act The e n tre p re n eurs must 
keep active. 

Wo have every confidence in 
HMG and will watch the coming 
months with interest 
Alan R. Titchener, 

The Farmers Club, 

^ Whitehall Court, m 

Not with public 

foods 

Frets Mr J- Bow-let 

Stiv—Xf Nicholas Colchester's 
“Time to channel our ener- 
gies " (October 8) is not to be 
written Off as just another 
piece of Channel Tunnel pro- 
paganda, it needs to be 
balanced by the two most 
fundamental opposing argu- 
ments. 


In pointing to the “ 20m 
people and 18m tons of freight 
crossing the Channel every 
year ” he ignores the fact that 
traffic fa destined and origi- 
i nates from many points, enjoy- 
ing a multitude of crossing 
points and patently does not all 
wish to use the DoverCalais 
route— let alone all wish to 
give up the pleasure of a sea 
crossing. 

He ignores the real reason 
why private investors are 
desperate to secure govern- 
ment financial involvement in 
a Channel scheme. This is 
that, in time, the only way in 
which enough traffic can be 
forced on to this route will be 
by the Government deliberately 
1 curtailing other, perfectly 
profitable cross-Channel links. 
The M lever” must be estab- 
lished at the outset; the 
Government must be hooked 
for investors to be attracted. 

Tbe Government is surely 
absolutely right to insist there- 
fore that while planning 
permits, diplomatic co-opera- 
tion and turn-financial assist- 
ance fa available, no public 
funds or guarantees can or 
should be given. 

James Y. Boar Jet 
Business Studies Unit, 

School of Business, Economics 
and Social Studies, 

84, Moorgate, EC2. 

Paying for 
pennons 

From Mr J. Barrington 

Sir, — Your columns have, 
from time to time, noted that 
although members of private 
pension schemes have the ; 
opportunity to make additional 
voluntary contributions, few 
have taken advantage of that 
opportunity. 

I would suggest that a major 
reason for this is the fact that 
members would generally 
prefer to keep their private 
financial situation unknown to 
their employers. 

In particular, members are 
aware that many post-retire- 
ment increases in pensions are 
made on an ad hoc basis by ' 
employers, usually on a basis 
of perceived need to regain 
purchasing power. An em- 
ployee who makes significant 
voluntary contributions fa tell- 
ing his employer (a) that he 
can live on far less take-home 
pay than might otherwise have 
been imagined and (b) has a 
known retirement nest egg 
from which to partially immu- 
nise himself against losses of 
purchasing power. 

Any significant degree of 
making additional voluntary 
contributions by employees 


would seem to be an open 
invitation to their employer to 
make lower post-retirement in- 
creases than might otherwise 
be ' expected. Why should , 
anyone be surprised that em- 1 
ployees do not behave in that 
fashion? 

Jan R. Harrington. 

P.O. Box 746, 

General Post Office, 

New York, NY 10001. 

Real returns 
on capital 

From the Bead of Statistics 
Division 2, 

Department of Trade and 
Industry, Services Organisation, 

Sir, — In the Lex column 
of October 1, reference was 
made to estimated real rates 
of return based on national 
accounts figures and other rate 
of return calculations from 
company accounts published in 
the latest Bank of England 
Bulletin. I should tike to make 
it clear that they are not 
measuring the same thing. 

Rates of return based on 
national accounts measure 
returns on trading assets in the 
UK for industrial and commer- 
cial companies of all sizes 
whereas the recent Bank of 
England calculations measure 
the rate of return for large com- 
panies on both trading and non- 
trading assets in both UK and 
overseas. The differences 
between the two types of 
measure can be quite large and 
the reasons for them are 
analysed in detail in an article 
in the August 1984 issue of Eco- 
nomic Trends. 

The latest estimates based on 
national accounts were pub- 
lished in British business 21 
September 1984, and show that 
the original estimate of 2.7 per 
cent for 1982, made in mid -1982 
using provisional figures, has 
been revised to 3.4 per cent. It 
is still the lowest in the series 
(which starts hi I960), and the 
article shows that by 1983 the 
rate had recovered to nearly 6 
per cent The information avail- 
able does not indicate any con- 
flict between the trends shown 
by the two series on real or cur- 
rent cost rates of return. 

J. Hibbert 

1-29 Victoria Street, SW1. 


Beryl seldom flares up 


Potentially 

dangerous 

From Mr R. Jenkins 
Sir,— You report (October 5) 
that the Frankfurt exhibitors 
are crushing old television sets 
for people to take home and 
hang on the wall as “original 
works of art" It is to be hoped 
that they are checking that the 
remains do not contain any 
carcinogenic phosphors from 
the tubes otherwise they may 
find that tbe new media are 
quite literally a cancer to the 
book trade! 

Roy Jenkins. 

27, St George'S Road. 
Cheltenham. 

> Glos. 


Beryl B, Mobil’s newest North Sea oil production platform, doesn't go in for 
flamboyance. Instead of lighting the night sky with a fiery display from her flare 
stack. Beryl B plans on holding back the burning off of excess gas. There will, 
however, be more to Beryl’s comparatively small flame than mere modesty. 

The natural gas that bubbles to the surface with oil is far too valuable a 
commodity to waste on pyrotechnics. Instead, Beryl B will use thax gas. Some of 
it will fuel the platform’s new Rolls Royce-driven generators. These, in turn, are 
to run a compressor to force the gas back to the subsea wells under pressure of 
more than 5,000 pounds per square inch. There, the gas is going to help to force 
more oil to the surface than would otherwise be possible. And with that oil will 
come still more gas to continue the cycle. 

From a fiscal point of view, every one percent increase in oil production 
in the North Sea brings about £80 million a year to the Exchequer. More 
importantly, though, gas injection as planned for Beryl B helps to conserve-a 
significant energy source for future needs. 

Of course. Beryl B won’t be unique for the small size of her flame. 

Sister platform Beryl A’s flare is already the picture of discretion. And so it 
should be. Seven years ago Beryl A was the British North Sea pioneer in gas 
injection and ever since she’s led the field in gas conservation. 

Even now, few of her neighbours can hold a candle to her. 


M©bir y Beryl B 
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West Berlin is pace-setter in recovery 


UK phone 
deal blow 

to err 

Alcatel 


By David Marsh in Paris 


CIT ALCATEL, the French state- 
controlled telecommunications 
group, yesterday attempted to put a 
brave face on the decision by Brit- 
ish Telecom to exclude French 
equipment from a coming tender 
for digital telephone exchanges. 

The company said it regretted the 
decision, which was hardly “in con- 
formity” with a year of talks be- 
tween Britain and France over 
opening up each country's market 
for telecommunications equipment 

QT Alcatel, however, said it re- 
mained open to industrial collabor- 
ation with GEC and Plessey, the 
two makers of Britain’s System X 
exchange, irrespective of the BT de- 
cision. 

France suggested a reciprocal 
opening of the market and joint de- 
velopment of future generations of 
telephone exchanges, during a 
meeting between Mrs Margaret 
Thatcher, the UK Prime Minister, 
and President Francois Mitterrand 
in October 1083. 

The rebuff to French hopes repre- 
sents another important setback to 
the Paris Government’s plans for 
wider electronics collaboration in 
Europe. It follows last week’s news 
that a proposed Franco-German 
joint radio-telephones network, 
originally planned to come into op- 
eration in 1986, has been postpone! 
for several years. 

Even more worrying for the 
French is the implication that the 
E 10 digital exchange offered by GT 
Alcatel is technologically inferior to 
the equipment offered by the three 
groups retained for the BT tender - 
Northern Telecom, Thorn/Ericsson 
and Philips/AT&T joint ventures. 

France had offered to buy System 
exchanges in return for sale of the 
E10 in Britain. 


Brooke Bond 
falls to 
Unilever 


Continued from Page 1 

The opening shots from Tate & 
Lyle and Unilever were vigorously 
contested by Brooke Bond, which 
fought hard to show that its earn- 
ings in tea plantations were not “in- 
herently unstable” as Unilever was 
contending even yesterday, but 
would support group profits 
through and beyond the forecast 
£10m rise to £80m before tax in the 
year to June 1985. 

Unilever picked up Brooke Bond 
shares in the market whenever 
they fell within the 114p range but, 
in an effort to conclude the long 
drawn-out battle, it called a council 
of war on Tuesday night with its ad- 
visers, Morgan Grenfell and its 
stockbrokers, Rowe and Pitman. 

Using the constant feedback from 
market, analysts and its own re- 
search department, Morgan Gren- 
fell advised its client that a price of 
125p per share would win control. 
Early yesterday morning, a team 
co-ordinated by the brokers’ corpo- 
rate finance department was 
briefed in what Rowe & Pitman 
calls its “operations room," and the 
buying spree was under way. 

Rowe and Pitman’s senior part- : 
ner, Mr Peter Wilmot Sitwell, told ; 
Unilever that it was able to halt “be- 1 
fore lunch," 1 


BY LESLIE COUTT IN BERLIN 


WEST BERLIN'S ailing economy 
has begun a remarkable comeback 
and now appears to be outpacing 
the recovery of the rest of West 
Germany. 

.City officials noted that for the 
first tune for 14 years there was a 
slight increase in industrial employ- 
ment of 0.2 per cent in the first half 
of this year compared with a de- 
crease in West Germany of 0.5 per 
cent 


Investments in West Berlin rose 
by 14A per cent in the same period, 
while growing by only 1.4 per cent 
in West Germany. The city's gross 


product went up 2.7 per cent com- 
pared with growth of 2.2 per cent in 
West Germany. Unemployment in 
West Berlin, however, remained 
stubbornly higher than West Ger- 
many's 8.8 per cent. 

Herr Eberhard Diepgen, West 
Berlin's Christian Democrat gov- 
erning mayor, and economics chief 
Herr Elmar Pieroth proudly com- 
pared the rise in factory jobs with 
the average loss of some 9,000 in- 
dustrial jobs annually during the 
1970s and the loss of 6000 last year. 
The message was that the Social 
Democrats, who were in office in 
Berlin until mid- 1981, were largely 


to blame. Herr Diepgen is up for re- 
election next year. 


The bloodletting was partly the 
result of the closures of several Ber- 
lin factories belonging to ill-starred 
AEG as well as rationalisation by 
Siemens. Other large West German 
groups with heavy engineering sub- 
sidiaries in Berlin also chopped 
their employment rolls. 

That coincided with widespread 
reports in the West German media 
of the “ungovernability" of West 
Berlin with its hundreds of blocks 
of flats then occupied by politicised 
squatters. 


Today only two buildings remain 
occupied and West Berlin has made 
a determined effort to revamp its 
previously obsolescent economy. 

Small and medium-sized electri- 
cal en gin eering and electronics 
companies were enticed with in- 
vestment incentives to set up shop 
in Berlin or to expand there. Such 
companies now account for much of 
the increase in industrial jobs. 

Nixdorf, the mast successful Ger- 
man computer company, is building 
a new plant in Berlin, and West 
Germany's first venture capital 
companies were established in the 
city to launch innovative comp a- 


Reagan dismisses age 
as issue in campaign 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


I PRESIDENT Ronald Reagan yes- 
terday light-heartedly dismissed 
suggestions that his age had be- 
come an issue in November's UJ5. 
Presidential elections and charged 
his resurgent rival, Mr Walter Mon- 
dale, with "making a career out of 
weakening America's armed for- 
ces." 

Questions about Mr Reagan's age 
persisted yesterday, after his lack- 
lustre performance in Sunday’s 
televised debate with a relaxed and 
self-confident Mr Mondale. 

Mr Reagan, at 73, is already the 
oldest U.S. President in history. He 
would be almost 78 at the end of a 
second four-year term. 

Mr Mondale and Ms Geraldine 
Ferraro, his Vice-Presidential run- 
ning mate, however, were handling 
the issue carefully for fear that it 
might backfire. So far the two 
Democratic White House challeng- 
ers have left it to their party col- 
leagues - and the media - to bring 
up the subject 

Ms Ferraro's aides yesterday said 
that she did not plan to raise the is- 
sue in her debate tonight with Vice- 
President George Bush in Phil- 
adelphia - an encounter that is at- 
tracting much greater attention 


than expected after Mr Mondale's 
points victory over Mr Reagan on 
Sunday. 

Mr Reagan yesterday denied sug- 
gestions that he had tired during 
his debate. He said that if he had 
worn as much make-up as Mr Mon- 
dale, aged 56, “I would look young- 
er. too." 

He told reporters that he had not 


worn any make-up for debate (in 
which Mr MondaJe's face looked 
heavily caked) and had never done 
so throughout his career as a Holly- 
wood film actor. 


.Throughout his term in the White 
House Mr Reagan has used jokes 
and quips to counter the idea that 
he might be too old to govern. On 
Tuesday he said he would challenge 
Mr Mondale to arm-wrestle “any 
time" to prove his strength. 

White House officials yesterday 
pointed out that Mr Reagan's rivals 
- including Mr Bush in 1980 - had 
tried and failed to make an issue 
out of his age in Presidential cam- 
paigns. “If you work with him on a 
daily basis, and see how vigorous 
he is, you know that the statement 
that he is too old to be President 
just is not the case," said Mr James 


Baker, the White House Chief of 
Staff. 

Nevertheless, another White 
House official was quoted as saying 
privately that Mr Reagan's age was 
“the one issue that could change the i 
course of this campaign.” 

The widely-watched CBS televi- 
sion news on Tuesday showed se- 
lected clips of Mr Reagan stumbling 
through “urns” and “ahs" during the 
debate, and a number of newspa- 
pers, including the Washington Post 
and the Wall Street Journal, have 
given the issue front page treat- 
ment 

Mr Reagan's campaign advisers 
warned that the Democrats were 
“treading on dangerous ground” 
with the age issue because they 
could not back up charges of infirm- 
ity “with tiie facts.” Mr Mondale 
has also taken great care not to risk 
a public backlash of sympathy for 
the President by attacking him per- 
sonally. 

A Mondale adviser said yester- 
day. “We will not go near it, and we 
do not have to. It is out there right 
now, and people will decide for 
themselves how big a factor it is." 

Reagan heads lor default, 
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French 

inflation 

warning 


Fabius broadcasts 
provoke TV row 


Continued from Page 1 


Carrying the stamp of M Bane - 
who has retained his reputation for 
independence of mind, notwith- 
standing his role as a leader of the 
opposition - the calculation is 
bound to cany weight It would 
mean that France would end next 
year with a deficit closer to 3.3 per 
cent of GNPthan the 3 per cent ceil- 
ing imposed by President Francois 
Mitterrand. 

M Barre's team argues that the 
Government has minimised the def- 
icit by underestimating by about 
FFr lObn the cost of servicing gov- 
ernment debt It is also claimed 
that the Government has reduced 
borrowing needs by about FFr 4bn 
by speeding up repayments by pub- 
lic sector corporations. 

The team argues that govern- 
ment expenditure next year will in- 
crease by 7.8 per cent, as opposed to 
the 5.8 per cent claimed by the ad- 
ministration of Prune Minister 
Laurent Fabius. 

The severe warning on inflation 
in Paribas's economic bulletin 
stems from the recent increases in 
public utility charges to limit the 
public sector deficit, which will 
push up the consumer price index 
in 1985. The Government hopes to 
reduce inflation by next December 
to an annual rate of 4.5 per cent 

The bank also believes that M 
Pierre Beregovoy, the finance Min- 
ister, has added to inflationary 
pressures in attempting to stimul- 
ate -economic activity through low- 
ering interest rates to encourage in- 
vestment and by emphasising the 
need to maintain households' pur- 
chasing power next year. 

Further inflationary momentum, 
the bank says, comes from the fact 
that domestic liquidity is still high 
because of continuing money crea- 
tion to finance the budget deficit 


BY PAUL BETTS IN PARIS 

POLITICAL controversy over the 
Socialist Governments manipula- 
tion of the French national broad- 
casting networks broke out yester- 
day. 

This follows the derision of M 
Laurent Fabius, the Prime Minis- 
ter, to appear every month in a 15- 
minute prime time programme on 
TF-1, the first channel of the nation- 
al television network. 

The decision has embarrassed 
the French broadcasting authority, 
whose job is to guarantee the 
autonomy and political fairness of 
the national broadcasting system. 
The authority has confirmed that 
the opposition parties will be able 
to respond to the Prime Minister's 
monthly shows with similar time on 
the air the following evening. 

TF-1 has proposed air time for 
the opposition the following day 
during the noon news, which is 
watched by considerably fewer 


viewers than when M Fabius will 
appear, after the Bpm news. 

M Fabius will use the monthly 
programmes to answer questions 
and explains his policies. The oppo- 
sition Is already describing the 
shows, which start next Wednes- 
day, as port of the Socialist run-up 
to the 1986 legislative elections. 

The row comes barely a week af- 
ter the controversial appointment 
of M Jean-Claude Heberle, a man 
close to President Frangois Mitter- 
rand, to head Antenne-2, the second 
national television channeL The 
president of the broadcasting au- 
thority abstained in the vote to elect 
M Heberle. 

■ His appointment has caused a po- 
litical uproar because be is the sec- 
ond Mitterrand candidate to be 
chosen to lead a national network. - 
M Herve Bourges, the President's 
favoured choice, was appointed 
head of TF-1 last year. 


Paris approves clamp 
on illegal immigration 


BY OUR PARIS STAFF 


THE FRENCH Government has ap- 
proved new measures to c l a mp 
down on illegal immigration at a 
"time of continuing race relations' 
tension in many parts of the coun- 
try. 

In an effort to reassure the coun- 
try’s established immigrant popula- 
tion of about 4J5m people, the So- 
cialist Cabinet yesterday also an- 
nounced a series of steps to im- 
prove the integration of legal immi- 
grants into French life. 

These measures, including steps 
to improve accommodation and job 
training for legal immigrants, also 
reflect the Government's desire not 
to be accused of racial bias, or of be- 
ing influenced by the extremely 


successful, if unsavoury use of the 
race issue by the extreme right in 
France. 

New measures to halt the flow of 
illegal immigrants, especially from 
North Africa, include a centralised 
record system of immigrant entry 
permits. Border police will be rein- 
forced and airlines will be asked to 
check passengers' French entry 
permits before boarding. i 

It will also be much more difficult 
for family members to join the head l 
of the family who is already in , 
France. Proof will now have to be ] 
shown of stable and sufficient in- ! 
come in France to sustain them. ! 

Ranrtiq ng ag ainst illegal immi- | 

grants have also been toughened. I 


Caterpillar 
dividend 
cut by 
two thirds 


By Terry Dodsworth 
in New York 


CATERPILLAR, the VJ5. earth- 
moving anti construction equipment 
company, ended weeks of stock 
market speculation yesterday when 
it slashed its dividend from 37.5 
cents to 12.5 cents in order to con- 
serve cash. 

Its shares, which have been un- 
der pressure recently on the expec- 
tation of bad news, rose shortly af- 
ter the announcement by 5% to 
531 Vi. 

Two years ago Caterpillar cut its 
dividend from 67.5 cents after drop- 
ping into loss for the first time since 
1932. Subsequently it has periodi- 
cally indicated an improvement in 
its position, but said yesterday that 
it would be in loss for the fourth 
quarter of tills year and reiterated 
that it would register a deficit for 
the whole year. 


Although the company has not 
yet announced its third-quarter fig- 
ures, it had run up losses of S85m at 
the half-year stage. The loss last 
year amounted to $345m, and in 
1982 was S180m, compared with a 
record profit of S579m in 108L . 


Yesterday’s announcement un- ; 
der lines the savage competition Car i 
terpillar has encountered in inter- 
national markets, where Komatsu, 
the Japanese producer, has been 
gaining market share. 

The UJ5. group has suffered from ' 
the impact c£ the high value of the 
dollar on its overseas business, 
which in its best year of 1981 ac- 
counted for more than half its sales 
of $9-2bn. Last year overseas sales 
dropped from a record S5bn to 
S2^bn. 


The company has also Mamed 
high interest rates for depressing 
the home market, which has not 
been as buoyant as forecast It has 
also been hit by extensive discoun- 
ting, caused to some ex t ent by im- 
ports. i 


Caterpillar’s statement was ac- 
companied by further disclosures 
about its plans to reshape the com- 
pany, which has already undergone 
extensive changes. The number of 
employees fell from 73,000 at the 
end of 1982 to 58,000 last year. 


It now aims to freeze hiring, 
speed up previously announced 
plant closings, reduce its production 
schedules and establish new bud- 1 
geting targets for each of its units. 


Israel calls 
for latest 
U.S. weapons 

Continued from Page 1 


say that it has now emerged that Is- 
rael will need huge additional funds , 
to overcome the design problems on 
the project if the Lavi aircraft is to 
fly in the 1990s as planned. 

This issue is expected to be high 
on the agenda for the Weinberger 
visit With less than four weeks be- 
fore the UJ5. elections, the Israelis 
believe that the desire of the Rea- 
gan advisers to win the Jewish vote 
offers their country a good opportu- 
nity to win additional concessions 
from the U.S. 



Peking signs car production deal 
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Continued from Page 1 
DM 500m in the operation, which 
will employ about WOO workers, 
says Volkswagen. 

The joint company, to be known 
as the Shanghai-Volkswagen Auto- 
motive Company Ltd, will have cap- 
ital of DM 200m. VW will put in DM 
100m in cash to acquire 50 per cent 
of the shares. 


Rutiags at wsfcntyi 


C-Ooudr D-Drizdt F4w S-Siht 

Si-Sod So-Sam T-Thunder 


Cash will also be put up by a sub- 
sidiary of the Bank of China to take 
a 15 per cent stake, and by the Chi- 
na National Automotive Industry 
Corporation to buy a 10 per cent 
stake. A local concern the Shanghai 
Tractor and Automobile Corpora- 
tion, will get its 25 per cent stake 


mainl y by bringing in factories and 
equipment 

VW indicated that the joint ven- 
ture company would obtain finance 
for its DM 500m investment in tbe 
normal ways for a commercial com- 
pany. 

The agreement to set up the pro- 
ject is initially for 25 years. 

Herr Carl Hahn, chairman of the 
VWs management board, said in 
Peking that the company anticipat- 
ed “a reasonable market for private 
motors cars in tbe long-term.” 

He said he did not expect wide- 
spread private car ownership with- 
in the 25-year initial contract peri- 
od, because of shortages of materi- 


als in China and overriding govern- 
ment priorities. 

Herr Hahn said he was confident 
there would be more ordinary Chi- 
nese consumers to follow “the one 
famous farmer” - a reference to a 
woman chicken farmer from the 
outskirts of Peking whose recent 
purchase of a used Japanese car re- 
ceived national publicity. 

"I think the demand for passen- 
ger cars is going to be greater and 
greater," he told a press conference. 

Herr Hahn said it was expected 
that small quantities of the Audi 
100 would also be assembled In Chi- 
na. 
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THE LEX COLUMN 


rues, siemens nas oegun to create 
new jobs, and the big names in Ger- 
man industry have announced 
plans to expand their Berlin opera- 
tions. 

All that would have been impossi- 
ble without continued heavy finan- 
cial aid from Bonn, which will pro- 
vide DM lUbn (S3.6bn). 52.5 per 
cent of West Berlin's 1985 budget 
West Germany will chip in another 
DM 638m in indirect support and 
has budgeted DM l.Tbn next year 
towards supporting the crucial alli- 
ed military presence in West Berlin. 

boon dithers over conscription. 
Page 3 


Brooke Bond’s 
bitter brew 


The suddenness of Brooke Bond's 
defeat yesterday appears to have 
taken almost everyone by surprise, 
not least the Brooke Bond chair- 
man. The dramatic success of Uni- 
lever's market raid at least spared 
him the need for more than a few 
fighting words - leaving his after- 
noon free, presumably, to record 
another cassette, this time a fune- 
real rendering of Tea for Two. 

The general enthusiasm for the 
final 125p offer could be seen as a 
happy reflection on the Brooke 
Bond defence. Whether this price 
mi gh t have been agreed upon earli- 
er, as both sides were privately 
claiming by the end, remains a 
moot point; but the exit multiple it 
represents, either an 1983-84's earn- 
ings or that neve r-to- be- tested 1984- 
85 estimate, does not look unfair to 
Brooke Bond's shareholders. 

Unilever has brought off a hand- 
some coup, none the less. Even at 
£389m, the purchase price still 
amounts to less than half of Uni- 
lever's own cash and short term in- 
vestments as of last December. As- 
suming a 1985 pre-tax contribution 
from Brooke Bond of £35m, after fi- 
nancing costs, the acquisition 
should take earnings per share up 
about 5p to 133p. Longer-term, 
much more can be expected as Uni- 
lever sets about a few select dispo- 
sals and begins to realise tbe first 
fruits of the celebrated fit between 
tbe two groups' grocery operations. 

Morgan Grenfell has apparently 
opted not to challenge the Inland 
Revenue's stand since July against 
the use of tricky recapitalisations to 
avoid stamp duty in takeovers. This 
will mean a tax bill for Unilever 
soem where under C4m - but even 
ahead of yesterday’s clean-up. 
Rowe & Pitman had already saved 
£5m through judicious market buy- 
ing. 



spectively. But the upshot is that, 
with Slough at 95 basis points over 
the comparable gilt and Sweden at 
135 points over, investors will re- 
ceive very different monetary re- 
turns over SO years. 

To international bond investors 
the differential is eccentric. Sweden 
is regarded as one of the best sover- 
eign risks around, while at ClOflm it 
will be a more liquid issue than 
Slough’s £40m and investors have 
shown their willingness to sacrifice 
yield for liquidity in the recent 
World Bank bulldog. 

Sweden's issue has been cun- 
ningly constructed with similar 
maturity and coupon payment 
dates to an earlier £50m Swedish 
bulldog. That allows ndt funds to 
switch between the two issues 
around dividend time, so converting 
one payment in two to tax-free capi- 
tal gain. But all this apparently, is 
no substitute for the security of 
Slough. 


Barlow/Bibby 


Foseco Minsep 


Slough Estates 


The coincidental pricing of the 
Slough Estates debenture and the 
Swedish bulldog yesterday after- 
noon left the City of London's sup- 
posedly international markets look- 
ing distinctly parochial. It seems a 
first mortgage security from Slough 
is worth a 49-basis-point discount in 
yield compared with an issue - ad- 
mittedly unsecured - emanating 
from Stockholm. 

Both were priced in tine with the 
current yields for mortgage deben- 
tures and sovereign bulldogs re- 


Foseco Minsep is not one of the 
stock market's best loved compa- 
nies. Last month's announcement 
of more than doubled interim prof- 
its left the market cold; yesterday 
the Foseco share price dipped 3p to 
179p on news of a planned 546.6m 
acquisition in the U.S. ' 

Perhaps the market just has a 
long memory. The purchase of Gib-- 
son-Homans is only too reminiscent 
of the 1980 acquisition of Unicom, 
which faded to live up to early ex- 
pectations. Like Unicom at the 
time, Gibson has been stuck on an 
earnings plateau for several years 
but is meant to be propelled off it by 
the power of synergy. Whereas Uni- 
com shared many of Foseco's 


It is not every bidder that is as 
generous as Barlow Rand, either in 
the level of its agreed offer for Bib- 
by - 3D0p per share - or in the pro- 
fusion of ways in which Sharehol- 
ders are being irxnted to treat it 
Their choice includes not just var- 
ious combinations of cash, Barlow 
shares and loan notes, but staying 
in the rump of minority holders 
which Barios flawy to maintain ni- 
ter the bid goes through. 

It does not seem a particularly 
good idea for anyone passively to 
take up a position in "this minority, 
even if staying where you are may 
seem a better method of avoiding. 
Capital Gains Tax than acceptance 
of the “Samantha" loan notes which 
Barlow is guaranteeing. Institu- 
tions wanting to have a direct stoke 
in Bibby will Very likely be able to 
obtain it at a discount later on - if 
Barlow has to protect the Bibby list- 
ing by _ remarketing Bibby shares in 
a placing, or perhaps even an offer 
for sale. 

Arbitrage opportunities have 
dosed up since tbe offer was made; 
at a Bartow share [ price of 485p, 
there to Uffle ter ebbose between the 
basic offer and the cash alternative 
- except for those who- may have 
gone short of Barlow recently. But 
since the very motive of Barlow's 
acquisition to to escape from the 
constraints of South Africa, all but 
those determined to head the other 
way should take the cash. 
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£2.5m Cameroun order 


BUSINESS 
$1 million 
USA contract 


A second contract has been 
received- by Ferranti Com- 
puter Systems, Cbeadle Heath 
Division, for almost Sim 
from Reflectone, Inc., USA 
to manufacture a computer- 
based acoustics simulator. 
Like the first simulator, it 
will be incorporated into the 
Reflec tone-produced Navy SH- 
3H Weapons Systems Trainer 
(WST). 

The simulator will generate 
signals, representing surface 
or underwater " targets." 
equivalent to those which 
would be received by a patrol- 
ling anti-submarine warfare 
helicopter from deployed 
sonobuays. 


The Communication Systems 
Group of Ferranti Industrial 
Electronics, under contract 
to Balfour Beatty Power Con- 
struction. is to supply micro- 
wave radio equipment to the 
Ministry of Posts and Tele- 
communications in the Repub- 
lic of Cameroun. West Africa. 
The order, worth over 
£2.5m to Ferranti, ' involves 
the supply of Type 14000 
microwave link systems to 
establish a backbone trunk 
microwave network between 
the South West and North 
West Provinces. 


Operating in dual 2 + 1 and 
1 + 1 configurations across 11 
hops and 250 route km the 
network will provide high 
capacity telephone and TV 
transmission facilities. Fer- 
ranti is also to supply route 
surveying and system engin- 
eering services to the project 
which is due for completion 
in 1986. 

The award of this latest 
contract follows the supply, 
during the late seventies, of 
similar Ferranti, equipment 
to the first stage of the 
Cameroun telecommunication 
expansion programme. 


OFFICE SYSTEMS 


Adding efficiency 


Key approval 


Rhapsody Elite — the three- 
line, six-extension key system 
from Ferranti GTE, Moston 
— has received approval for 
connection behind approved 
stored programme control 
PABX5. 

The Ferranti system is the 
only one to offer JDTMF opera- 
tion for faster dialling and 
access to all the sophisticated 
features of the main PABX 
whilst retaining the benefits 
of an independent satellite 
system. 


The National Girobank has 
decided to use equipment 
from the Ferranti Argus 
range of. office products as 
part of its nationwide cus- 
tomer accounts ledgering and 
maintenance project (CALM). 
The Wythenshawe Division of 
Ferranti Computer Systems 
Is to provide more than 1.000 
of its newly launched Inter- 
active Terminal Manager 
workstations at a value In 
excess of £lm. These 'are 
equipped with the very latest 
multi-windowing VDUs. each 
screen capable of running 


Briefly . . . 


four separate and - Inde- 
pendent pictures concurrently. 
Each Interactive Terminal 
Manager will have the 
capability to support, when 
fitted, tile Innovative Ferranti 
Multi-Micro, for letter pre- 
paration and personal com- 
puting CP / M processing 
facilities. 

Future enhancements to the 
system will include an. elec- 
tronic mail and messaging 
system.' electronic diary 
facilities, together with the 
normal mainframe inter-active 
facilities for account main- 
tenance and ledgering. 


edi 


clients, the key this time to to push 
Fosroc division products down Gib- 
son's manufacturing and distribu- 
tion network. 

The problem is that the success- 
ful implementation of this strategy 
may already be discounted" In the 
purchase price. The U.S. market for 
bituminous roofing materials, Gib-, 
son's core product, grows roughly, in 
line with GNP and the company's 1 
pre-tax margin looks steady, at 
about 6 per cent. For ibis Foseco to 
paying almost three times bode net 
worth, bringing its own debt/equity 
ratio to just under 50 pec cent, amd« 
multiple of between 17 and 21 times 
earnings, depending on bow the- 
sums are done: 

Unicom seems at last to be com- 
ing right; so perhaps Foseco de- 
serves the benefit of the doubt, but 
the market will certainly suspend 
judgment on Fosgib for a white yeL 
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A marketing agreement has 
been signed appointing the ' 
Nichiraen Corporation sole 
distributor in Japan of indus- 
trial lasers produced by the 
Professional Components De- 
partment of Ferranti Indus- 
trial Electronics, based in 
Dundee. 

Ferranti Infographics to intro- 
ducing two new workstations 
for its CAM-X system: a de ft- 
top workstation and an Intel- 
ligent workstation together 
with production control and 
financial accounting facilities. ; 


The good news is 

FERRANTI 

Selling technology 
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Swedish forest products 
groups boost earnings 


BY DAVID BROWN M STOCKHOLM 


SWEDEN’S two largest forest prod* 
ucts compaides, Stora Kopparberg 
and Svenska Ceihilosa, report a 
powerful surge in pre-tax profits for 
the first eight months helped by- 
strong foreign sales- 

Stare Kopparfaerg, which will be- 
come -the largest palp and paper 
producer in Europe after its SKr 
3.68bn($41m) purchased Bilterud, 
a; big' domestic rival, said pre-tax 
profits during the first IS months 
tripled to SKr 738m- aid forecast 

that its full-year results would top 
the SKr lbn mark. 

Sales climbed by; 37 per cent to. 
SKr tAm. Operating results after 
depredation mine than, doubled 
from SKr 316m to SKr 847m, -be- 
cause of low cost increases, and 
higher prices', while the net finan- 
cial cost declined by SKr 91m to. 
SKr 48m. The group noted an ex- 


traordinary cost of SKr 61m, from 
unspecified sources, down slightly 
from tost year. 

Most- divirions reported a strong 
improvement, helped by dollar^ 
denominated sales, hydropower 
and fine paper. 

Last month Store Kopparberg 
MTinulled the deal under which it 
was to acquire a controlling stake in 
Cartiere del Garda, the Italian fine 
paper manufimturer, following a 
disagreement over terms with Ber- 
telsmann of West Germany. 

Svenska CeDnkea (SCA), mean- 
while reported that its earnings 
dining the first eight months climb- 
ed 89 per cent from SKr 502m to 
SKr 949m, and predicts that its foil 
year result will be near SKr l.Sbn. 

Sales climbed fay 18 per cent to 
SKr:7.1bn. The operating result af- 
ter depreciation grew at the same 


W. German 
set for Dubli 


retailer 


issue 


BY JOHNIMVSS « FRANKFURT 


THE STEADY stream of 'stockmar- 
ket launchings is continrang in 
West Germany, with . Asko 
Deutsche Kanfhans, the retail 
group, gearing up for a puhhc share 
offer. 

The Saarbruckenrbased group, 
which had salted revenue of DSf 
1.74bn tote* year, is to make a pub- 
lic offer of non-voting preference 
shares through a hanking consor- 
tium, ted fay Deutsche Bank. Details 
are to be disclosed next week. 

Asko has been rapidly , bonding 
up business, with sales in. the first' 
right months of .this' year 10 per 
ceni up on a' year ago. Its activities 
include retailing of clothes and "do- 
it-ytwrseir handyman materials. 

The offer follows closely the 
hunching of grades the -Bavarian 
mechanical engineering 'concern. 


through a consortium headed fay 
Commerzbank. 

.Krones, a family business, is de- 
scribed as the world’s leading sup- 
plier of automatic fahoiirng machin- 
ery. The ofier of non-voting prefer- 
ence shares at a price of DM 460 a 
share is aimed at raising 1 DM84 4m 

The share offer by Schmalbacb- 
Tjih*w> t the packaging manufactur- 
er, has been oversubscribed and 
dosed yesterday, a day earlier than , 
envisaged- The issue, arranged by a j 
bank consortium headed by 
Deutsche Bank, was to raise DM 
138.5m. 

The number of companies newly 
admitted to the bourse in West Ger- 
many for official or unofficial trad- 
ing is already larger tost year, 
which saw a big increase after 
years of tittle activity. 


rate to SKr 682 m, with the biggest 
improvements coming in the forest- 
ry sector, with rises in both prices 
and capacity utilisation. Net finan- 
cial costs almost halved to SKr 47m, 
while shares in associated compa- 
nies rose from SKr 7m to SKr 60m. 
Liquid assets climbed by SKr 300m 
to SKr 1.7bn. 

Hohnens. Bruk, Europe’s largest 
newsprint manufacturer reports a 
somewhat slower rise in Its earn- 
ings before extraordinary items, ap- 
propriations and taxes due to its 
mainly European-currency denomi- 
nated sales. 

The result of SKr 174m was near- 
ly 14 per cent ahead of last year, 
while sales were up by 17 per cent 
to SKr 2bn- 

The company forecasts its full- 
year results will exceed the SKr 
262m achieved in 1983. 

Texas Air 
places $ 600 m 
Boeing order 

By Our Financial Staff 

TEXAS AIR, the Houston-based 

airiiwt holding mmpany Ting plaiwi 

a S800m order for 24 new Boeing 
737-300 aircraft and has an option to 
acquire 21 more aircraft from toe 
Seattle aerospace company. 

Texas intends to lease 12 of the 
new 737s to Continental Airlines, its 
85 per cent-owned subsidiary, 
which has been in Chapter 11 reor- 
ganisation <gfn«» September lact 
year. 

The leasing deal wiO require ap- 
proval by the US. bankruptcy court 
hwnHiing Continental's affairs. 

Continental has an option .to 
lease an additional six of the new 
aircraft 

Financing is being arranged 
through Boring and General Elec- 
tric of the which will make the 
engines. 


CQHC&tM'OV&l SCALE OF JOHNSON MATTHETS LOSSES 

Making sure the lifeboat floats 


BY DAVID LASCELLES IN LONDON 


JOHNSON MATFHEY Bankers is 
now safely in the hands of the Bank 
of England after a dramatic rescue 
test week. Since Britain’s central 
bank made dear that no -public 
money would be used to" prop up 
JMB, what happens 7 it its losses 
turn out to be even greater than 
feared and wipe out what few re- 
serves it still hast 

That is the main question f a rin g 
the Bank of Engand and-British fi- 
nancial institutions as tise authori- 
ties try to fit out the lifeboat 
launched four days ago.. The fact 
that the full extent of JMB's losses 
Is still unkno wn calls for extra pre- 
cautions. 

- The Bank plainly hopes that 
JMB’s own resources will be ade- 
quate. JMB seems, on paper at 
least, to have reserves of £155m- 
ClTQm (SlflOm -5210m). None of its 
losses has yet been accounted for. 
Those will amount to ClQOm, if not 
considerably more. 

JMffs resources, consist of its 
capital, which is variously estimat- 
ed at £105m- £120m plus the £50m 
injected as part of the rescue by 


October 5th 1984 


Johnson Matthey FLC, its former 
parent. Contrary to the impression 
seated by tost week’s statements 
by the Bank of England, none of 
JMB's loans has yet actually been 
written down, and probably wifi not 
be until the picture comes dearer. 

If the estimates made during the 
rescue are correct, JMB should 
come through with £S0m left of its 
capital, underpinning a balance 
sheet whose totals wifi be some- 
what lower than the £2bn or so it 
reported in its last accounts in 
June. 

- To protect itself against further 
losses, the central bank is also put- 
ting pressure on other banks to 
guarantee whatever additional 
losses JMB suffers as it works its 
way out of its troubles. 

It is looking for about £60m, 
abouthalf of which would be suppli- 
ed by the four remaining brokers in 
the London bullion market Roths- 
childs, Samuel Montague (which is 
part of Midland Bank), Sharps Pix- 
ley (owned by Kleinwort Benson) 
and Moeaita (part of the Standard 
Chartered Group). The rest would 


NOTICE OF ADJUSTMENT OF 
. CONVERSION PRICE 
TO THE HOLDERS OF 8%% 
CONVERTIBLE SUBORDINATED 
DEBENTURES 
DUE 1995 OF 

TRANSC0 INTERNATIONAL N.V. 

Notice lo i hereby given to the holders of the 8 1 % 
Convertible Subordinated Debentures due 1995 
(the ^Debentures of Transco International N.V. 
(“JONVl.that: 

1*® conversion price for the Debentures has 
been , adjusted, from $86.03 to $64.13. The 
effective date for the adjusted conversion pnce 
. is October 1, 1984. 

'The facts upon which such adjustment were based 
are.contained in the Offieer’s Certificate, a copy of 
u filftd at each office or agency maintained 
for the purpose of conversion of Debentures and is 
available for : inspection by holders. 

• v 7 TBlANSCO energy company 
. HOUSTON, TEXAS 
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be guaranteed by other merchant 
and commercial banks. 

According to those involved in 
toe negotiations yesterday, baric 
agreement on the deal has been 
reached, but details such as the 
terms and duration of toe guaran- 
tees remain to be settled. The Bank 
is also hoping to persuade other 
banks to join. 

The exercise is a classic example 
of self-interest at work. Banks 
know that by propping up JMB they 
are bolstering the City of London in 
general, although there is some 
grumbling. 

The guarantees would apply only 
to losses on JMB's commercial loan 
book, and not its gold dealing busi- 
ness, which has been operating 
profitably. Even so, there seems to 
be some confusion among the par- 
ticipating banks as to whether toe 
arrangement would actually land 
them with losses of their own if the 
worst came to the worst 

However, if things did turn out 
that badly, it would be toe end of 
JMB. Its reserves would have been 
wiped out leaving little alternative 
but to liquidate the business. What 
is not dear is whether the Bank 
would set aside a . portion of JMB's 
capital to support the bullion busi- 
ness. 


Owens 

Illinois 

recovery 

continues 

By Terry Dodsworto in New York 

OWENS-ILLINOIS, the Ohio-based 
forest products and glass container 
company, registered a significant 
improvement in earnings in the 
third quarter of this year for the 
fourth quarter in succession. 

Net income amounted to 538.7m, 
or 51.31 a share, against a loss in 
the same period of last year of 
55.8m, or 21 cents a share. 

Last year's net figure included a 
non-recurring charge of S30.4m 
against closures, but profits before 
taking extraordinary factors into 
account still rose by 57 per cent 
from $24Jm, or 89 cents, to 538.6m, 
or SI JO a share. 

Sales in the quarter rose from 
5885 Am to 589.4m. 

In the first nine months of this 
year, net earnings have risen from 
530.4m, or 51.08 a share, to 598.3m, 
or 53.43 a share, while sales are up 
only marginally from S261bn to 
S2A4bn. 

Mr Robert Ijmigan , chairman, 
said the forest products group had 
experienced its best quarter for 
three years, with particularly 
strong sales of container boards 
and corrugated shipping contain- 
ers. 

Glass container earnings h»/i im- 
proved because of worldwide 
consolidation of facilities, while 
“significant progress" had been 
mnHa towards implementing toe 
group's strategy of expansion in the 
health care industry. 

Owens-Coming Fibergtes, the 
world’s biggest manufacturer of 
glass fibre products, declared net 
profits of $34Jta, or 5L18 a share in 
the third quarter, against S28J)8m, 
or 51.01 a share in the same period 
of last year. 

Sales rose to 5806m, compared 
with 5743.5m. 

Heirs act 
on Disney 
holding 

By Terry Dodaworth la New York 

TWO OF THE leading family share- 
holders in Walt Disney Productions, 
the California-based film and enter- 
tainments group, have engaged a 
New York investment bank to ex- 
amine ways in which their interests 
can be “more effectively” repre- 
sented. 

Sirs Lillian Disney, the endow of 
the founder, and Mrs Sharon Dis- 
ney Lund, her daughter, control 
about 5.6 per cent of the company. 
Their joint holdings were valued at 
about 5108m at the recent market 
price of around S57 a share. 

The two women declared their 
move in a filing with toe Securities 
and Exchange Commission, in 
which they said they bad asked Dil- 
lon Read to look after their inter- 
ests. 

Their move comes shortly after 
toe secretive Bass family of Texas 
expanded its holdings in Disney to 
almost 25 per cent So far, Mr Sid 
Bass, toe leader of the Bass family 
interests, has given no indication of 
what he wants to do with toe Dis- 
ney holding, although there is some 
speculation that he may take toe 
company private. 

During toe recent flurry of specu- 
lative activity in Disney, whose 
shares have been bought over the 
last six months by a broad spec- 
trum of well known Wall Street 
raiders, the Disney family has ap- 
peared to play a passive role. 


Revised bid for U.S. rail group 


BY OUR FINANCIAL STAFF 

THE BID battle for Milwaukee 
Road, toe UB. railroad that filed for 
bankruptcy in 1977, has intensified 
with Chicago & Northwestern 
Transportation, toe Illinois rail- 
road. submitting a new offer which 
it values at 5786m. 

The offer increases the portion of 
its bid covered by cash, notes, 
shares and other considerations by 
The other parts of the bid 
cover the assumption of S420m of 


obligations. 

Chicago & Northwestern has 
been bidding against Soo Line, 
which is controlled by Canadian Pa- 
cific, since Milwaukee Road filed 
under Chapter 11. 

In September the bid by Soo 
Line, which is valued at 5570m, was 
approved by the Interstate Com- 
merce Commission. UB. bankrupt- 
cy judge Thomas McMillen is due 
to rule on the matter on October 29. 


Westinghouse lifts earnings 


BY OUR NEW YORK STAFF 

WESTINGHOUSE Electric boosted 
third-quarter net earnings by 13 per 
cent from SI 155m to 5130.8m or 
from 65 cents to 75 cents a share. 
Strong sales and higher profit mar- 
gins in its core energy and ad- 
vanced technology divisions aided 
results. 

Group sales advanced by 12 per 
cent from S126bn to S155bn. 

Mr Douglas Danforth chairman, 
commented that prospects for fur- 
ther sales growth and continuing 
economic expansion were “encou- 
raging". 

At the nine-month stage, West- 


inghouse shows a gain of 20 per 
cent from 5312.2m, to 5375.3m or 
from $1.76 to 5113 a share in net in- 
come, with sales 6 per cent up. 

For toe whole of last year, the 
group, which takes the bulk of its 
profits from the manufacture of 
electrical generating and trans- 
mission equipment, earned $449m 
on safes of 59 Jibn. 

Mr Danforth said order rates had 
risen m all group sectors, with the 
strongest rare oi improvement in 
the energy and advanced technolo- 
gy divisions. 


Fluor to net $180m in , 

itr • j i Travenol 

California property sale income 


BY WILLIAM HALL IN NEW YORK 


FLUOR Corporation, toe interna- 
tional engineering and process 
plant construction company, has 
agreed to sell its Californian head- 
quarters to Tramell Crow, the big 
US. real estate developer for 
5340m. 

Fluor, which recently cut its divi- 
dend and reported a two-thirds drop 
in net income to S22Jm, in toe first 

nin> months of its firinwrinl year, 

will realise an after-tax gain of ap- 
proximately 5180m on toe deal 
when it is completed next year. Part 
of the gain will be recognised over 
tea years. 

I Under the terms of the deal, Flu- 
or will retain a participating inter- 
est in the overall development of its 
I Irvine headquarters complex and 
will continue to lease its present fa- 
cilities. 

The company said that its world 
headquarters and southern Califor- 


nian engineering centre would re- 
main at Irvine, which is about 50 
miles south-east of Los Angeles. 

Mr David Tappan, who took over 
as chairman of Eluor last month fol- 
lowing the death of Mr J Robert 
Fluor, who had headed the compa- 
ny for 22 years, said that toe deal 
would provide for further develop- 
ment of toe 160-acre complex. Fur- 
ther proceeds would be used to en- 
hance Fhror’s financial flexibility 
by “generating a substantial 
amount of cash for general corpo- 
rate purposes, including the further 
reduction of long-term debt." 

The proceeds from toe sale 
should boost Midland Bank’s capi- 
tal base. According to analysts atde 
Zoete & Bevan, the London stock- 
brokers, it will raise Midland's free 
shareholders funds to 2.5 per cent 
of total assets from 2.1 per cent 

That would put it alongside Nat- 


Mead profits surge 
to $48m in quarter 


BY PAUL TAYLOR IN NEW YORK 


MEAD, the Ohio-based forest prod- 
ucts group, yesterday reported a 
sharp surge in third-quarter net 
earnings, which reflects higher 
sales, and a 31 cents- a-share gain 
resulting from changes in tax laws. 

The company said its net earn- 
ings from continuing operations in- 
creased to S48.2m or 51.56 a share 
from 516m or 55 cents a share in the 
year-ago quarter on sales that grew 
to S708.Im from 5624.6m. 

In the 1983 third quarter. 510m in 
income from discontinued opera- 
tions and an extraordinary 5900,000 
gain mad* final net earnings of 
S26.9m or 93 cents a share. That in- 
cluded a 38 cents-a-share gain from 
the sale of businesses and a debt- 
for-eqnity exchange. 

Far the first nine months of 1984, 


net earnings were SllSJhn or 53.78 
a share, against just 511.5m or 40 
cents, on sales up from ilJlbn to 
S2.lbn. 

Mr Burnell Roberts, chairman 
and chief e x ec uti ve, said Mead’s 
businesses f o n timigH to benefit 
from improved economic mnriitinns 
and operating performance in toe 
third quarter. Demand for coated 
publishing paper remained strong 
but in the uncoated paper sector. 
While damand was better than lagfr 
year, new domestic capacity and 
imports caused accumulation of 
stocks and lower prices. 

The strong dollar had made it dif- 
ficult to sell paperboard overseas, 
resulting in rising stocks, »nH in 
general fomwt hag made it increas- 
ingly difficult to compete 


West and only slightly below 
Lloyds, the most strongly capital- 
ised of the four big British clearing 
banks. 

• Crocker National, the loss-mak- 
ing U.S. offshoot of Britain's Mid- 
land Bank, is to sell its San Francis- 
co headq u a r ters to Prudential In- 
surance Company of America for 
an after-tax profit of 5185m. 

The 5385m in cash, which Prud- 
ential has agreed to pay, compared 
with toe S425m Crocker sought 
when it put the property up for sale 
this year, represents a handsome 
profit on its five-year investment in 
toe San Francisco complex. 

Crocker will recognise a 585m af- 
ter-tax gain on completion of the 
deal. The remaining 5100m gain 
will be amortised over the 15-year 
term of Crocket's lease of the com- 
plex. 
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Chapman in 

stationery 

expansion 

By Andrew Fisher in London 

GP INVERESK, the British subsid- 
iary of Georgia-Pacific of the UiL, 
ist to sell its stationary division to 
Chapman Industries of l^nHnn for 
an undisclosed sum. 

Chapman will in turn sell two of 
the companies in the division - H. J. 
Chapman, which distributes sta- 
tionary «Tmd manufactures folders 
and files, and Printers Supplies - to 
Cartwright Brice, an envelope and 
stationery company in toe Hills- 
down Holdings group. 

Chapman Industries will keep 
the other company in the division, 
Inveresk Stationery, which makes 
envelopes, and combine it with its 
own envelope activities. 

The GP- Inveresk stationery divi- 
sion employs 530 people and trades 
at a profit 


falls 31% 


By William HaR in New York 

BAXTER TRAVENOL, toe U5. 
health care products group, has re- 
ported a 31 per cent drop in its 
third-quarter net income to S39.7m 
or 28 cents a share. The group 
blamed the downturn on the con- 
tinuing decline in U.S. hospital ad- 
missions and toe U.S. Govern- 
ments cost containment efforts. 

Sales in toe latest three months 
were marginally lower at 5465.9m 
Domestic sales fell 4 per cent to 
5318.1m in the third quarter, while 
overseas sales rose 5 per cent to 
5147.6m. 

For the nine months, Baxter 
Travenofs net income is 23 per cent 
lower at S122.6m and sales are 2 per 
cent down at S1.34bn. Fully diluted 
earnings a share for toe nine- 
month period are 21 per cent lower 
at 84 cents. 

The company said that as a result 
of the difficult business conditions 
it did not expect 1984’s full-year 
earnings to exceed those of 2983, 


Kaiser falters 
after loss 

By Our Financial Staff 

THE EARNINGS recovery at Kais- 
er Al uminum and Chemical in the 
first half of this year was halted in 
the third quarter, mainly because of 
a $60.7 m loss on discounted opera- 
tions, as reported in later editions 
yesterday. 

Net loss for the three months 
jumped to 573.2m, from S36JJm or 
$1.83 per share against 88 cents. 

Kaiser, the third largest integrat- 
ed aluminium producer in the U.S., 
shows a nine-month loss of 528.1m 
or 61 cents, compared with 5116.9m, 
or 52.72, last time. 

Thirdquarter revenue was 
5840 -3m (5655u3m) the nine- 

month total to S2A7bn (S1.84bn). 


This announcement appears as a matter of record only. 
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This announcement complies with the requirements of the Council of The Stock Exchange in London. 
It does not constitute an offer of, or Invitation to siAscribe for or to purchase, any securities. 


Citicorp Overseas Finance Corporation N.V. 

( Incorporated in the Netherlands Antilles with limited liability) 

U.S. $150,000,000 

Guaranteed Retractable Notes due 1996 


unconditionally guaranteed by 


Citicorp © 


(Incorporated in the State of Delaware) 


CmCORP CAPITAL MARKETS GROUP 


BANQUE NAnONALE DE PARIS 
GOLDMAN SACHS INTERNATIONAL COUP. 
SALOMON BROTHERS INTERNATIONAL LIMITED 

BANK OF TOKYO INTERNATIONAL LIMITED 
BERLINER HANDELS-UND FRANKFURTER BANK 
DAIWAEUROPE LIMITED 
GENOSSE2NSCHAFIUCHE ZENTRALBANK AG 

VIENNA 

IBJ INTERNATIONAL LIMITED 
KREDHTBANK INTERNATIONAL GROUP 
LTCB INTERNATIONAL LIMITED 
SAMUEL MONTAGU AND CO. UMTHEX) 

NIPPON CREDIT INTERNATIONAL (HK) LTD. 

PK CHRISTIANIA BANK (UK) LIMITED 
SOOETE GENERATE DE BANQUE SjL 
YAMAICHI INTERNATIONAL (EUROPE) LIMITED 


MERRILL LYNCH CAPITAL MARKETS 


COMMERZBANK AKTIENGESELLSCHAFT 
ORION ROYAL BANK LIMITED 
S.G. WARBURG & CO. LTD. 

BANQUE BRUXELLES LAMBERT SJL 
DALICHI KANGYO INTERNATIONAL LIMITED 
FUJI INTERN ATIONAL FINANCE LIMITED 
HAMBROS BANK LIMITED 

KIDDER, PEABODY INTERNAnON AL LIMITED 
LLOYDS BANK INTERN ATONAL LIMITED 
MITSUBISHI FINANCE INTERNATIONAL LIMITED 
THE NIKKO SECURITIES CO M (EUROPE) LTD. 
NOMURA INTERNATIONAL LIMITED 
S ANWA INTERNATIONAL LIMITED 
SVENSKA INTERNATIONAL LIMITED 
WOOD GUNDY INC 


The Notes, issued at 100 per cent, have been admitted to the Official List by the Council of The Stock Exchange subject 
only to the issue of the temporary Global Note. 

Interest will be payable annually in arrears in October; commencing October, 1985. 

Full particulars of the Notes and of Citicorp Overseas Finance Corporation N.V. and Citicorp are available in the Extei 
Statistical Senriceand copies may be obtained during usual business hours up to and Including 26th October; 1984 from 
the Brokers to the issue: 

Vickers da Costa GJK) Ltd. 

Regis House, 

King WBHam Street, 

London, EC4R9AR. 

11th October 1984 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

U S. $100,000,000 

COMMONWEALTH BANK OF AUSTRALIA 

A Statutory Corporation of the Commonwealth of Australia 

12%% Notes Due 1989 

The following have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston Limited Merrill Lynch International & Co. 

Deutsche Bank Aktiengesellschaft Swiss Bank Corporation International Limit ed 
Union Bank of Switzerland (Securities) Limited 


Salomon Brothers International Limited 
Banqne Bruxelles Lambert S. A. 

County Bank Limited 
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Morgan Guaranty Ltd 


Bank of Tokyo International Limited 
Baring Brothers & Co., Limited 
Kidder, Peabody International Limited 
Manufacturers Hanover Limited 
CTB Australia Limited 


The Notes, issued at 100 per cent, of their principal amount, adjusted for interest, have been admitted to the 
Official List by the Council of The Stock Exchange, subject only to the issue of the temporary global Note. 

Interest on the Notes is payable annually in arrear on 1st November, beginning 1st November, 1985. 

Particulars of the Notes and the Issuer are available in the Extei Statistical Service and copies may be obtained 
during usual business hours up to and including 25th October, 1984. 

R. Nivison & Co. 

25 Austin Friars 
London EC2N 2JB 

11th October, 1984 


U.S. $100,000,000 

B.B.L. International N.V. 

(Incorporated with limited liability in The Netherlands 
and having its statutory seat in Amsterdam) 

Floating Rate Notes Due 1999 

Guaranteed on a Subordinated Basis 

as to payment of principal and interest by 

HU. 

Banqne Bruxelles Lambert S.A./ 
Bank Brussel Lambert N.V. 

(Incorporated with limited liability in Belgian) 

In accordance with the provisions of the Notes, notice 
is hereby given that for the six month Interest Period from 
1 ich October, 1984 to 11th April, 1985 the Notes will 
carry an Interest Rate of 1 1-ft- per cent per annum. The 
interest amount payable on the relevant Interest Payment 
Date which will be 11th April, 1985 is U.S. $295.43 for 
each Note of U.S. $5,000. 

Credit Suisse First Boston Limited 
' Agent Bank 


U.S. $225,000,000 


Credit Lyonnais 


Floating Rate Notes Due October 1 996 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
11th October, 1984 to 11th April, 1985 the Notes will Carry 
an Interest Rate of 1 1 i% per annum. The interest amount 
payable on the relevant Interest Paymeot Date which 
will be 11th April, 1985 is U.S. $594.03 for each Note 
of U.5. $10,000. 

Cre di t Snisse First Boston LfaBM 

Reference Agent 
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Robert Cottrell on new products from the leading maker of calculators 

Casio spearheads printer revolution 


CASIO COMPUTER Company 
has been one of this summer's 
strongest-performing stocks in 
Tokyo, trading recently above 
Y1.60C against a level of around 
Y1.200 in June, and Y1.300 in 
May. when the Tokyo market as 
a whole was at its ail-time high. 

The company, which was 
formed in 1957. is best-known as 
the world's largest manufac- 
turer of calculators: it accounts 
for almost half of all Japanese 
calculator production. However, 
the recent attraction for in- 
vestors has been the mergence 
of new products showing that 
the company can take the tech- 
nology developed in its now- 
mature calculator and watch 
businesses, notably the nse of 
liquid crystal displays (LCDs), 
and apply it in other major 
fields. 

Casio's major new product, 
unveiled last month, is its 
** liquid crystal shutter " (LCS) 
printer. Casio says the world 
printer market, a beeficiary of 
the boom in office and home 
computers, was worth Y680bn 
(S2.75bn) in 1983, and is grow- 
ing at 30 per cent annually. 
Shipments of the LCS printer 
are due to begin next spring. 
Analysts say Casio is in the 
vanguard of a new generation 
of printer technologies, which 
are moving away from “impact" 
minting, using a daisy-wheel or 
dot-matrix print heads, and 
towards techniques approxi- 
mating to those of plain-paper 
copiers. 

The company’s LCS printer 
produces its image using a 
liquid crystal filter to control 
rays of light which hit a rotat- 


GM denies 
closedown 


rumours 

By Anthony Robinson in 

Johannesburg 

GENERAL MOTORS* Strath 
African subsidiary, GM (SA), 
has categorically denied per- 
sistent rumours that it either 
intends to dose daws its Port 
Elizabeth assembly operation or 
to begin joint production with 
Nissan. 

Like most other South 
African volume car operations. 
General Motors has been hard 
hit by the sharp fall in demand 
which has afflicted the industry 
since the General Sales Tax was 
raised from 7 per cent to 10 
per cent in July. 

GM halted production at its 
manufacturing and assembly 
plants last week and has intro- 
duced a four-day working week 
in all its plants. Nissan is also 
suffering from over-capacity and 
shut its plants for two weeks at ! 
the start of this month. 

Excess capacity and pour 
market prospects for the for- 
seeable future has caused short- 
time working and layoffs to 
spread to component and 
accessory manufacturers and 
has also led to a spate of pro- 
duction rationalisation talks in 
the highly fragmented motor 
assembly industry. 

Last month Font and Am car. 
the Anglo American Corpora- 
tion motor subsidiary, 
announced that they were 
“ exploring matters of mutual 
interest.” 

Carter Holt In 
Australian pulp 
mill plan 

By Dai Hayward in Wellington 

CARTER HOLT, the New 
Zealand forestry and timber 
company, plans to build a 
A$200m (U 167m) pulp mill 
in South Australia if its bid for 
South Australia Perpetual 
Forests, the forestry group, is 
approved by the Australian 
Foreign Investment Review 
Board. 

The New Zealand company 
has made a NZ$44sn 
(U.S.$2L5m) bid to gain con- 
trol of the South Australian 
group. 

Carter Holt has long-term con- 
tracts with Japan and has the 
possibility of extending timber 
chip and pulp exports to that 
country but cannot supply them 
from its existing timber 
resources in New Zealand. 

South Australia Perpetual 
Forests has about 68,000 acres 
of forestry land in South Aus- 
tralia and Victoria. The pro- 
posed pulp mill would provide 
about 300 jobs in forestry pro- 
duction and shipping. 

Carter Holts bid is presently 
with the Foreign Investment 
Review Board awaiting a 
decision. 
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ing. photosensitive drum. Two 
other Japanese manufacturers, 
Sanyo and Sharp, are leading 
the development of printers 
using light-emitting diodes to 
project an image on to a rotat- 
ing drum. Hewlett Packard and 
Canon favour laser beams. 

According to “ Random 
Access Japan,” a research pub- 
lication of the Tokyo office of 


to launch next year a miniature 
liquid crystal display colour 
television, with a two-and-a-half- 
inch screen. Seiko, a major 
manufacturer of liquid crystal 

display wristwatebes. launched 
the world's first pocket-sized 
LCD colour television in spring 
rhig year, with a one-inch 
screen. Casio believes that 
Seiko's product is, at Y85.000, 


GROUP SALES BREAKDOWN (in Sm) 


1980 

1981 

1982 

1983 

1984 

325 

393 

374 

382 

414 

134 

272 

254 

26* 

284 

47 

70 

108 

149 

187 


Calculators 325 39J 3*4 

Watches 134 27Z 254 

System equipment and other items 47 70 108 

(Years to March 20) 

EVOLUTION OF CALCULATORS SINCE 1957 
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Production 

Model 
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14A 
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001 

17 

1,681 
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AS-A 

M 

487 

7300 

Mini 

035 

57 

150.000 

LC-81 

0l031 

30 

13m 

SL-aoo 

on t2 

26 
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stockbrokers Jardine Fleming, 
new-generation printers will 
start making major inroads into 
traditional printer markets in 
the coarse of next year. 

A more tentative Casio pro- 
duct is its fiat liquid-crystal 
colour television screen. It 
demonstrated for the first time 
last week a prototype six-inch 
screen, and is aiming for » 
mass-produceable 12-inch wall* 
hanging screen by the end of 
next year. 

The company is also likely 


too expensive, and is likely to 
shoot for higher sales at a lower 
price, perhaps around Y6Q.OOQ 

Casio’s mainstream calcula- 
tor business may now be reach- 
ing the limits of innovation: its 
credit card-size calculator is as 
small, certainly as fragile, as 
any user is likely to want Casio 
also announced last week a 
credit-card sized radio. The 
company is now researching 
how best to direct its mass- 
production facilities to the 
potential market for “smart 


cards”—- credit and identity 
cards containing microchips 
allowing them to record and 
supply data for complicated 
transactions, A market research 
subsidiary has been set up In 
the U.S., with actual marketing 
likely to start by the end of next 
year. Smart cards can bo turned 
out on Casio’s existing calcu- 
lator production -lines. 

The company has not been 
pushing hard into the computer 
market, though it is now work- 
ing on a portable personal 
model with a liquid crystal dis- 
play. LCD portables are used 
mainly as word processors. 
Several manufacturers are now 
Introducing models with 80- 
character, lWine displays, 
four times the size previously 
available. 

Casio is hot one of Japans 
industrial giants. Sts consoli- 
dated sales this year are likely, 
on the basis -of Ms first-half 
performance, to slightly exceed 
the officJallytorecast Y220bn— 
making it roughly one-quarter 
the size of Sony Corporation, or 
onedifteenth the size of 
Matsushita Electric, in sales 
terms. Consolidated pre-tax 
profits, for the year to- March 
1985 are forecast at Y21hn. 

But Casio has made a heavy 
commitment to research and 
development. Mr Katsuhflco 
Yamaguchi, the planning and 
management .chief, says one- 
quarter of the parent company’s 
3,800 staff are employed in 
R and D. The parent company 
accounts for roughly half total 
group staff including manufac- 
turing and marketing sub- 
sidiaries. - 


Jardine Fleming confronts MAS 


BY CHRIS SHERWELL IN SINGAPORE 


SENIOR executives of Jardine 
•Fi lming , the Hong Kang-based 
finance group, the Singapore 
merchant bank operation of 
which was suddenly closed 
down last week, yesterday 
sought further clarification of 
the move from officials of the 
Monetary Authority of Singa- 
pore (MAS), the island state's 
quasi-central bank. 

It was the first face-to-face 
meeting between the two sides 
since it became apparent in 
May that the Singapore authori- 
ties were extremely unhappy 
with Jardine Fleming. However, 
there is still no dear indication 
of whether the bank is going to 
appeal against the MAS deci- 
sion. 

The authorities have accused 


the bank, which is a joint- 
venture between Jardine 
Matheson of Hong Kong and 
Robert Fleming of London, of 
London, of incompetence in its 
assistance to Keppei Shipyard 
in its costly takeover of Straits 
Steamships last year, and in Its 
advice to minority shareholders 
of Singapore Land over the 
purchase of five ships in 1981- 
82. The group is also said to 
have infringed the law by 
allowing a credit facility to its 
manag in g director lo Singapore. 

However, it is clear that the 
real bone of contention con- 
cerns the Straits Steamships 
deal, which has proved' an 
embarrassing mistake for 
Keppei — a Government -con- 
trolled company. 

The Monetary Authority 


itself is refusing to am p lif y 
the unusually detailed state- 
ment issued when it announced 
its decision last Thursday. 

The statement bas been inter- 
preted by the local Press in 
such a way that Jardine Flem- 
ing is considering whether to 
launch libel suits. 

The group is also being urged 
by some Singapore banks to 
publish a detailed response to 
the Government's allegations 
and yesterday's meeting with 
the MAS was tire result of 
direct intervention by other 
banks. Some bankers are 
privately expressing fears that 
the Government action means 
they are vulnerable themselves 
and may lack adequate recourse 
in the event of a decision 
against them. 


Australian bank boosts earnings 


SYDNEY — Commonwealth 
Rank of Australia bas an- 
nounced profits of A$236.4m 
(U.S.$197m) after tax and ex- 
traordinary items for the year 
to June SO, up 55 per cent from 
the A8152Bm of 1982-83. 

The government-owned bank, 
which is one of the four biggest 
in Australia, said a favourable 
economic environment, im- 
proved interest rate margins, 
and tight control on expenses 
were significant factors in the 
profit increase. % 

Commonwealth said profit 
from commercial bank opera- 
tions rose to A$105.8m from 
AS69J2m and those from savings 
bank operations to A$132.1m 
from A$682m. 

Mr Leslie Crisp the chairman 


noted that the bank bad signifi- 
cant structural changes during 
the year, under which the sav- 
ings bank became a wholly- 
owned subsidiary of the com- 
mercial banking arm, which 
was renamed from Common- 
wealth Trading Bank of 
Australia. 

Total deposits for the group 
rose to A$2LIbn at the end of 
June from A$18£bn the year 
before. Total assets were 
A$30.5bn compared to A$2&2bn. 

The bank’s loans totalled 
A$lG.lbn compared to ASISBbn 
and the provision for Joan 
tosses was raised to A$94m 

from A$78m. - 

Interest income increased to 
A$3.1bn from A$2.7bn. CBFC, 
the bank's finance company sub- 
sidiary, made profits of 


A$ 17.5m, up from A$ 16.7m. 

The Commonwealth Develop- 
ment Bank, another subsidiary, 
showed a profit of A¥25.1m, up 
from A$23.1m. 

• Broken Bill Proprietary 
(BHP) said it is to begin the 
construction immediately of a 
second continuous slab caster at 
its Port Kerobla. New South 
Wales, steelworks at a cost of 
A? 140m. 

On completion of the 2JSm 
tonnes annual capacity facility 
In 1988. virtually all Port 
Kenxbla products will be con- 
tinuously cast, BHP said. 

BHP’s first continuous slab 
caster, with an annual capacity 
of 1.5m tonnes, was commis- 
sioned at Port Kenibla in 1979. 
Agencies 


.lift 

•;AP 


JAMES CAPEL SECURITIES 

INC. 

(Member of tie NASD, SIPC) 

Have pleasure in announcing that their Office 
in New York opened on the 1st October 1984 

— President — 

Mr. Charles Smedley 

— Vice-President — 

Mr. Duncan Agar 




20th Floor, 405 Lexington Avenue 
New York, NY 10174 


Telephone; 2124308-0500 
Telex; 503717 
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WestLB to o m it dividend 
despite bright forecast 


- BY JOHN DAVIES IN FRANKFURT 

WESTDEUTSCHE _ L&ndesbank 
(WestLB J, the largest publicly 
owned bank in West Germany, has 
.confirmed that ft intends to omit a 
dividend again on this year's results 
to strengthen reserves and risk pro- 
visions. - - ---. . 

WestLB, which is 'owned by the 
state government, savin gs hwrfrff 
and .other public authorities in 
North Rhine-Westphalia, last paid a 
dividend on its i97? results. 

The bank said yesterday that op- 
erating profits were again running 
at a high level and should be dose 
to last year's DM l.lbn ($350.4m). - - 

WestLB announced recently that 
partial operating profits - which ba- 
sically consist of personnel and ma- 
terials costs, less running expenses 

- amounted to DM 372m in the first 


half of this year, 4.4 per cent below 
the same period last year. 

It has been widely expected that 
WestLB would set aside its earn- 
ings again to cover risks and bolster 
its finanaal position. One reason is 
its involvement in D eut sche Anlag- 
' en-Leasiog (DAL), which has suf- 
fered heavy losses and write-offs in 
its leasing business in West Ger- 
many and abroad. 

After the strong improvement in 
its operating earnings last year, 
WestLB had been hoping to resume 
dividend payments to its public 
owners, but changed course be- 
cause of its commitments through 
DAL and other areas of difficulty. 
Two executives. Dr Heinrich Vief- 
ers. and Herr Vmzenz Grothgar, 
then left the bank's management 
board. 


Herr Friedel Neuner, WestLB's 
chief executive, said earlier this 
year that the management and pub- 
lic shareholders were agreed that 
the bank's internal strength must 
take priority over dividend pay- 
ments. 

DAL, in which WestLB has a 30 
per cent stake made risk provisions 

on its 1982 results of DM 25Sm, of 
which DM 224m had to be met by 
its owners. Its risk provisions for 
1983 are expected to be much high- 
er. 

In addition to WestLB, DAL's 
shareholders are the Landes bank 
Rheiniand-Pfalz (26.8 per cent), 
Bayerische Landes bank (16.7 per 
cent), Hessische Landesbank (16.7 
per cent) and Dresdner Bank (10 
per cent). 


Austin Rover launches plan 
to expand dealer network 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


AUSTIN KOV^ the volume car 
making subsidiary of Britam’s 
state-owned BL group, has started a 
campaign to recruit between 750 
and 1,000 more dealers in continen- 
tal Europe as part of a programme 
to boost its share of the European 
market outside the UK from about 
1.9 per cent to 28 per cent 
The company is also dose to com- 
pleting plans for US. sales of the 
luxury car - eodenamed XX - it has 
jointly developed with Honda of Ja : 
pan. Mr Trevor Taylor, Austin 
Rover's sales and marketing direc- 
tor, said sales in the.US. should 
reach 25,000 to 30,000 a year in the 
high-profit, luxury European car 


.import sector where Audi, BMW, 
Mercedes, Volvo and Jaguar do 
well. 

"Britain represents 75 to 80 per 
cental our sales volume and that is 
dangerously high. We need to 
spread the risk, particularly to that 
7%m car market on the continent,” 
Mr Taylor said. 

Austin Rover wants to reduce its 
domestic share of output to be- 
tween 60 and 65 per cent of the to- 
tal. If its plans to improve sales in 
continental Europe - where it cur- 
rently has 1,400 dealers - are suc- 
cessful, in three to four years its 
registrations in Europe outside the 


UK will reach between 150,000 and 
170,000 annually. 

This year the company hopes to 
sell 60,000 cars in continental Euro- 
pean markets, up from 80,000 in 
1983. 

Mr Taylor said that Austin Rover 
had nearly completed its four-year 
car model renewal programme and 
dealer network development 
scheme in the UK, where contracts 
with more than 200 of the compa- 
ny’s 1,640 dealers were ended in 
1982-83 to make the total conform 
better with expected sales and to re- 
turn those remaining to profitabili- 
ty. 


Enka expects 

earnings 

improvement 

. By Our F i n anci a l. Staff 

ENKA, the West German chemicals 
and fibres ahn of Akzo af the Neth- 
erlands, reports an increase of 18 
pa* cent in sides lor the first nine 
months of. 1984 and says profits this 
jyear win show a substantial im- 
provement *" ■ V 

Nine-month sides rose to " DM 
3.4bn (SLlbo). Bates for the whole 
of 1984 qre forecast to grow by 17 
.per cent 'and profits, according to 
Enka, wifi rise at a mein excess of 
that Last year. net. profits totalled 
DM 91m, against DM 21m in 1982. 

Enka said much of the earnings 
improvement stemmed from the ex- 
ceptionally good situation in indus- 
trial business, while sales of textiles 
expanded in line with the generally 
improved chemical business in Eu- 
rope this year. - . 

Continued good sates in industri- 
al as wefi as strong exports are like- 
ly to offset the slightly weaker sales 
on Weston European markets ex- 
pected for the' remainder- of the 
year and in 1985, Enka says. 


Motor-Columbus in 
strong revival phase 


BY JOHN WICKS IN ZURICH 

MOTOR-COLUMBUS, the Swiss 
engineering and construction 
group, has climbed out of the red in 
the year to June, with a net profit of 
SwFr 10m ($3 5m). It expects to 
pt^intwin that earning s level during 
the current year. - 
The company! has been a 
. heavy doss-maker in' recent years, 
mostly as. a Result of troubled over-, 
seas construction work, has already 
declared its intention to pay a divi- 
dend for 1983-84, its first far five 
years. • 


Apart from satifactory results 
from group activities in the electri- 
city, civil engineering and construc- 
tion sectors, Motor-Columbus bene- 
fited from what Mr Michael Kohn, 
chairman, called the "ending of 
blood transfusions to Mobag-" 

Over the past 10 years, that sub- 
sidiary had cost the company SWFr 
270m, largely because of the cancel- 
lation of a single project in Iran, for 
which it had been general contrac- 
tor. Mobag was totally written off 
last year at a cost of SwFr 71m. 


Machine tool accord forged 


BY DAVID MARSH IN PARIS 

ANOTHER link in the chain of 
FrancoJapanese industrial part- 
nerships has been forged with a col- 
laboration agreement in machine 
tools between the French Intelau- 
tomatisme group and Hamal, the 
third largest Japanese maker of 
vertical machining equipment 
Intelaotomatisme is one of the 


two ^poles" of the French machine- 
tool industry set up by the Govern- 
ment to help bring recovery to the 
struggling sector.' The company, 
however, has faced increased diffi- 
culties, and the Japanese link is re- 
garded as a key element in the ef- 
fort to restore its fortunes. 


Acquisitions 
sought 
by Dow 
Chemical 

By John Wicks in Zurich 

now chemical, the major 

U.S. chemicals group, is 
actively looking at a number 
of major acquisitions involving 
expenditure of up to ji2bn, said 
Mr Paul Oreffice. the president, 
speaking in Zurich yesterday. 

The balance-sheet was, he 
said, the best in at least 15 
years and liquidity was ex- 
tremely good. Debt ratio had 
been reduced to -SO per cent, 
and a further improvement was 
likely. 

For this year. Mr Oreffice 
forecast an improvement in 
profits. Estimates that earnings 
would rise to above S3 a share 
— after SI. 71 in 3983— were 
realistic, he said. Sales should 
come close to S12bn, against 
SlO.oSbn in 19S3. 

Dow Chemical is currently 
engaged in expanding in the 
field of speciality products 
and services, while remaining 
strong in basic chemicals and 
plastics. Mr Oreffice said that 
these specialities, which this 
year accounted for about 40 per 
cent of earnings, should in the 
next few year's reach a share 
of 50 per cent. 

The company already does 
52 per cent of its business out- 
side the U.S.. While Mr Oreffice 
pointed to difficulties brought 
about by the strength of the 
dollar, he indicated that this 
share might rise further — pos- 
sibly to some 55 per cent. 

Among other foreign open- 
ings, Dow is now looking at the 
possibility of a joint venture 
in China for the ‘’production 
of a single product.' 1 

Mr Oreffice indicated that 
dividends would return to their 
traditional growth pattern once 
there was proof of a “solid 
upswing " in corporate net 
earnings. 

Compensation 
for Docutel 

By James Buxton in Rome 

OLIVETTI, the Italian data pro- 
cessing equipment maker in 
which American Telephone and 
Telegraph has a 25 per cent 
stake, is to pay a minimum of 
S16m to its U.S. associate. Docu- 
tel. over the next three years. 

The payments will compen- 
sate Docutel for the fact that it 
will be handling the sale of 
much less Olivetti equipment 
than had previously been 
expected. 

Olivetti owns 46 per cent of 
Docutel, which is primarily a 
manufacturer of bank automa- 
tion equipment. Until the 
Italian company agreed earlier 
this year to sell AT and T about 
S250m worth of products a year 
for distribution on the U.S. 
market. Docutel had the exclu- 
sive right to market Olivetti 
products in the U.S. 

Olivetti has now agreed to 
pay Docutel 1 per cent of the 
gross revenue which it will 
obtain from selling products to 
AT and T. guaranteeing a mini- 
mum payment of S16m. 

Last year Docutel incurred a 
loss of S17.7m, on sales of SSOm. 


This advertisement complies with the requirements of the Council of The Stock Exchange 
of the United -Kingdom and the Republic of Ireland. 



investors 
|in industry! 


Investors in Industry Group pic 

f Incorporated in England under the Companies Acts 1948 to 1967, registered number J 142830) 

£75,000,000 

Floating Rate Notes 1994 

Issue Price 100 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: — 


S. G. Warburg & Co. Ltd. 


Barclays Bank Group 
County Bank Limited 
Dresdner Bank Aktiengesellschaft 
Hambros Bank Limited 
Kredietbank International Croup 
Samuel Montagu & Co. Limited 
Morgan Stanley International 


Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 

IBJ International Limited 
Lloyds Bank International Limited 
Morgan Guaranty Ltd 
Nomura International Limited 


Swiss Bank Corporation International Limited 

The £75,000,000 principal amount of Notes constituting the above issue have been admitted to the Official list of The Stock 
Exchange of the united Kingdom and the Republic of Ireland, subject only to issue. Interest is payable quarterly in j treat and 
the first interest payment date is expected to be 15th January, 1985. 

Particulars of the Notes and of Investors in Industry Group pic are available from Extel Statistical Services Limited and may 
be obtained during normal business hours up to and including 25th October, 1984 from; — 

Hoare Govett Ltd., 

Heron House, 

319-325 High Hotbom, 
t , t . *. . London WCI V 7PB. 

II ih October, 1984 



U.S. $20,000,000 

Su N DSVALLS Ban KE N 

FLOATING RATE CAPITAL NOTES 
DUE 1985 
For the six months 

11th October, 1984 to 11th April, 19B5. 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 1 1 - a per cent and that the interest 
payable on the relevant interest payment date. 

11th Apnl,19B5 against Coupon No 13 will be US.S60.03. 

Agent Bank: Morgan Guaranty Trust Company of MewiVbrk, London 


U.S. $100,000,000 


OSTERREICHISCHE LXNDERBANK 

AKTIENGESELLSCHAFT 

( Incorporated in the Republic of Austria with Limited Liability) 


Floating Rate Subordinated Notes 
Due 1999 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
1 1th October, 1984 to 1 1th April. 1985 the Notes will cany 
an Interest Rate of 1 144- per cent per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 11th April, 1985 is U.S. S295.43 for each 
Note of U.S.SS,000. 


Credit Suisse First Boston Limited 
Agent Bank 
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Scries 016 

UJ&f 42 , 000,000 

Series 01" 

U.S 4 28 , 000,000 

Short-torm guaranteed Notes issued in Series 
under a WM 280,000,000 Note Purchase -Facility 

... by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes 
issued under a Production Loan and Credit Agreement 
dated 30ili .March. 1983 carry an Interest Rate of ll4°ii 
per. annum for Scries 016 issued on 12th October, 19S4 and 
matiirihg on 13th February. 19S3 and 11 per annum 
for Series .617 iEMwd.oa.12Ui October, 1984 and maturing 
oft I2rtt April. 10SS. 

Eurootear reference a timbers (016) 10504 (017) 10505 
G£DEL reference number.* (016) 573204 (017) 5732 td 

Manufacturers Hanover Limited 

Issue Agent 

11th October. IP84 •_ . 


September 19S4 

This announcement appears as a matter of iccord only • 



The Telecommunication 
Authority of Singapore 


US $15,438,528 

ECGD supported Buyer Credit Facility' 
relating to a contract awarded to 

Standard Telephones & Cables pic 

for the supply and in»caIlacion ot ^ 

the Australia — Indonesia — Singapore 
submarine cable system 

Arranged 

Provided by Lloyds Bank International Limited 
Samuel Montagu &. Co, Limited 
The Development Bank of Singapore Limited 

(London Branch) 


Agent Bonk 



Lloyds Bank 
International 


T tin announcement appears as a mailer cf record only. 



si!il Cable & Wireless (HK) Ltd, 


US$27,313,058 

ECGD supported Buyer Credit Facility 


relating to a contract awarded to 

STANDARD TELEPHONES AND CABLES PLC 


for the supply and installation of the 
Australia - Indonesia - Singapore 
Submarine Cable System 


Arranged and provided by 

Samuel Montagu & Co. Limited Lloyds Bank International Limited 


. Agent Bank 

Samuel Montagu & Co. Limited 
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All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / September, 1954 


^ FannieMae $6,750,000,000 

Federal National Mortgage Association 

Zero Coupon Subordinated Capital Debentures Due 2019 


The Capital Debentures do not pay interest periodically and will mature in the principal amount of 
$6,750,000,000 at their stated maturity on October 9, 2019. The only scheduled payment to the holder 
of a Capital Debenture will be the principal amount due at maturity. The Capital Debentures are 
not redeemable prior to maturity. The Capital Debentures are subordinated and junior 
in right of payment to all obligations of the Corporation issued or to be issued 
under Section 304(b) of the Federal National Mortgage Association Charter 
Act. The Capital Debentures will be issued in registered form only. 

The Capital Debentures will be issued with substantial “original issue discount". Upon the sale of a 
Capital Debenture prior to maturity or upon its payment at maturity, U.S. withholding taxes 

may apply unless an exemption is available. 

The Capital Debentures are not guaranteed by the United States and do not constitute 
a debt or obligation of the United States or of any agency or instrumentality 
thereof other than the Federal National Mortgage Association. 

The Capital Debentures are being offered from time to time in negotiated transactions or 
otherwise at varying prices to be determined at the time of sale. 


Salomon Brothers Inc 

acting as Underwriter of the securities 


Nomura Securities International, Inc. 

assisting the Underwriter in the distribution of the securities 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to .the public to subscribe for or purchase, any securities. 

U.S.fflO, 000,000 

North American Philips Corporation 

(Incorporated in Delaware, U.SJLJ 

12 7 /s% NOTES DUE OCTOBER 15, 1991 

The following have agreed to subscribe or procure subscribers for the Notes: 


MORGAN STANLEY INTERNATIONAL 

ALGEMENE BANK NEDERLAND N. V. 
DRESDNER BANK AKTIENGESELLSCHAFT 


CREDIT SVISSE FIRST BOSTON LIMITED 

AMRO INTERNATIONAL LIMITED 
GOLDMAN SACHS INTERNATIONAL CORP. 


MORGAN GUARANTY LTD NOMURA INTERNATIONAL LIMITED 

SOClETE GENERATE DE BASQUE SWISS BANK CORPORATION INTERNA TIONAL LIMITED 

UNION BANK OF SWITZERLAND (SECURITIES) UMITED S. G. WARBURG & CO. LTD . 

The Notes, in the denomination of US. $5,000, with an issue price of 100 percent., have been admitted to the Official List 
of the Council of The Stock Exchange, subject only to the issue of the temporary Global Note. 

Particulars of the Notes and of North American Philips Corporation are available in the Extel Statistical Services 
Limited and copies may be obtained during normal business hours on any weekday (Saturdays and public holidays 
excepted) up to and including October 25, 1984 from the brokers to the issue: 


October 11, 1984 


Corenorc £ Co.. 
12. Tokenhouse Yard, 
London EC2R 7AN 


urn 

mm 

INTERBANCA 

BANCA PER FIN ANZI AMENT! A MEDIO E LUNGO TERMING S.pA 


bwmr 


Istituto per lo Svfluppo Economico deU'Itafia Merirfionafe 


US $36,125,000 

Medium Term Financing 


Canadian Imperial Bank Group 
Continental Illinois Capita] Markets Group 
Gulf International Bank B.S.C. 

Italian International Bank Pic 


Managed and provided by 

The Chicago-Tokyo Bank 
Creditanstalt-Bankverein 
Irving Trust Company 
National Australia Bank 


Conuxicial SMluBsCorpamiOB of Aamiti LisdM) 


Agent 


Continental Illinois National Bank and Trust Company of Chicago 

O Arranger 

First Interstate Limited 

This announcement appears as a matter of record only August 1984 


INTL. COMPANIES & FINANCE 


Canadian credit unions chip at the 
traditional four financial pillars 


BT BERNARD SIMON IN TORONTO 


A CROUP of Canadian finan- 
cial institutions is chipping 
away at the business of better- 
known financial institutions in 
the country. The credit unions 
of the country at large and the 
caisses populates, as their 
equivalents are known in 
Quebec Province, are mostly 
financial co-operatives recycling 
the savings of small communi- 
ties into home mortgage and 
other loans to their members. 

They are mounting a chal- 
lenge. nevertheless, to the tradi- 
tional four pillars of the 
country's financial system — the 
banks, trust companies, insur- 
ance companies and securities 
dealers. 

Some of the individual credit 
unions have grown into sub- 
stantial entities — despite the 
vagaries which the movement 
as a whole has faced — and the 
movement taken in total has 
become a significant force in 
the Canadian financial set-up. 

There are currently some 
3J200 credit unions and caisses 
populaires with a total of 9.5m 
members. The biggest. Van- 
couver City Savings, has 130.000 
members, assets of CS1.3bn 
(USS990m), and is among the 
country’s top 40 financial insti- 
tutions. 

'Assets of the credit union 
movement totalled C$37.1 bn at 
the end of 1983. equal to 10.1 
per cent of chartered bank 
assets. That proportion does not 
tell the full story of the unions' 
influence in certain parts of the 
country and in some financial 
services. 

In Quebec Province for in- 
stance. the caisses populaires 
hold 37 per cent of individual 
savings deposits, almost a third 
of consumer loans and 44 per 
cent of mortgages. Total assets 
of the Desjardins Group of 

The unions are 
learning to 
pool resources 


caisses populaires. based in 
Quebec City, now exceed 
CS20bn. The group's interests 
also include insurance and a 
trust company. 

One illustration of the chal- 
lenge being mounted by the 
credit unions is that they have 
installed 308 automatic teller 
machines, compared with 1.800 
at banks but only 41 at trust 
companies. Two credit unions 
in Saskatchewan aim to be the 


first financial institutions in 
Canada to instal a point-of-sale 

system which instantly credits a 
merchant while debiting a cus- 
tomer's savings or cheque 
account when a purchase is con- 
cluded at a cash register. Their 
project. Involving eight co- 
operative retail outlets, is due 
to come Into use before the end 
of the year. 

The unions’ primary roJe is 
the provision of financial ser- 
vices to individual members. 
Roughly half their assets con- 
sist of mortgages and they offer 
a range of retail services, in- 
cluding savings accounts, debit 
cards and personal financial 
counselling. They also help to 
finance small businesses and 
Canada’s powerful co-operatives 
which play an important rOle in 
farming, fishing and retailing, 
among other sectors. 

The unions are learning to 
pool their resources, enabling 
them to participate in larger 
loans. They are loosely linked 
through provincial “centrals.” 
which oversee the unions’ acti- 
vities in each province, and 
throueh the Canadian Co-opera- 
tive Credit Society (CCCS). a 
Federally regulated body which 
provides and co-ordinates 
liquidity for the national credit 
union network. 

Such links have been used to 
syndicate loans. One of the 
largest was a C$23m financing 
to expand facilities at a cooper- 
ative farm implement manufac- 
turer in Winnipeg. 

The CCCS is funded mainly 
by provincial centrals, which 
channel surplus funds to the 
society for investment in the 
money market and to support 
the overall liquidity of the 
credit union system. Since 1982 
the CCCS’ resources have been 
boosted by Federal Government 
deposits, which reached 14 per 
cent of the society's liabilities 
at the end of 1983. The CCCS 
has borrowed substantial sums 
on international capital markets 
and last year became a full 
member of Canada's cheque 
clearing system. 

Credit unions — in common 
with most other Canadian 
financial institutions— complain 
that they have been losers 
in the gradual blurring of 
functions between the four 
pillars. They argue that the 
banks' aggressive move into 
consumer lending in the past 
20 years has been mainly at 
the credit unions' expense. In 
return, the unions want to be 
allowed to expand their com- 
mercial business. 


Local credit unions are per- 
mitted to lend to corporate 
customers, but their competi- 
tiveness is limited by restric- 
tions on provincial centrals and 
the Co-operative Credit Society 
in financing non-union members 
and borrowers outside the 
co-operative movement. Without 
the support of centrals and the 
CCCS, the unions are thus 
confined to small advances 
which seldom exceed about 
C$2 m. 

The CCCS has asked the 
Federal Government to amend 


CANADIAN 
CREDIT UNIONS 



the Co-operative Credit Asso- 
ciations Act, enabling it to 
earmark up to 20 per cent of 
its assets (which totalled 
Cgl.Ibn at the end of last year) 
fbr corporate loans, with a 
ceiling for individual loans of 
S per cent of its shareholders' 
equity. Last December, the 
society’s equity stood at C$118m. 

One CCCS official says: “We 
aren't trying to cross the lines. 

We aren’t trying to get trust 
powers, or Insurance powers or 
brokerage powers. We just want 
our piece of the market” 

To the consternation of the 
credit unions, Ottawa has given 
higher priority to dealing with 
other players In the 
system, notably the foreign 
banks. The Credit Associations 
Act was last changed in 1974 
and the unions will probably 
lose no opportunity to press 
their case with the new 
Conservative Government. 

The large number of small _ 

credit unions has created prob-— specific- parts of -the country and 
lems for the authorities as- well individual sectors of the co- 
as the unions themselves in operative movement. — - » 


recent years. Questions have 
been raised about the handling 
of depositors* funds and the 
way in which some credit 
unions found - - themselves in 
difficulties when Interest rales 
shot up in the early 1980s. 

' One Ontario union has come 
under fire for allegedly using 
its resources to help to 
finance a luxury resort In 
“cottage country “ north erf 
Toronto. The CCCS is a major 
creditor of Ontario's largest 

farm co-operative, which is 
currently battling against finan- 
cial difficulties. ‘ 

Credit unions in Alberta, 
suffering from the deep reces- 
sion in the province's property 
market, have posted a combined 
loss of over CS90ra in the past 
two years. To help to over- 
come these difficulties, unions 
have been encouraged to pool 
their resources. The number 
of credit unions, in Albert a has 
fallen from over 200 to 130 
since the mid-1970s. 

The same trend is evident hi 
Canada as a whole. Last year 
108 unions were either wound 
up or merged with others. Mr 
George May. chief executive of 
the Canadian- ■ Co-operative 
Credit Society, predicts that 
numbers will shrink still fur- 
ther. thus bringing greater 
stability to the system. *'We 
have some consolidation to go 
through," he says. 

The unions' operating results 
have recovered In the past year 
or two as interest rates have 
steadied. While combined net 
income (excluding caisses popu- 
laires) dropped from C$9 lm in 
1980 to C$65 rn the following 
year, it moved up to C$95m In 
1983. Retained earnings, a 
measure of the unions' reserves, 
rose by 10.3 per cent last year 
to C$37Sm. 

Mr May says that credit 
union members “understand 
that there is a strong integrated 
network of credit onions and 
strong support systems.” None 
the less, the movement’s diffi- 
culties during the recession, a 
welter of critical publicity and 
the growing proportion of com- 
mercial loans have prompted 
new measures to reassure cus- 
tomers and regulators. CCCS 
has raised its target for in- 
creases in loan loss provisions 
from less than 5 per cent a year 
to 10 per cent. 

The society's liquidity struc- 
ture has been changed and new 
guidelines now limit the pro- 
portion of CCCS loans and fixed- 
term investments committed to 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S.$80,000,000 

General Foods Credit Corporation 

(Incorporated in Delaware ) 

1 2% Notes Due April 1 5,- 1 989 

The following have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse first Boston Limited Salomon Brothers International Limited 

Julius Baer International Limited Banca del Gottardo Banca della Svizzera Italians 

Bank GutzwiJIer, Kurz, Bungener (Overseas) Limited Bank J. Vontobel & Co. AG 

Banque Indosuez Banque Nationale de Paris Banque Populaire Suisse S.A. Luxembourg 

Credit Lyonnais Daiwa Europe Limited Deutsche Bank Aktieugesdlschaft 

Hentsch & Cie LTCB International Limited Mitsubishi finance Internati onal Limited 

Morgan Grenfell & Co. Limited Morgan Guaranty Ltd Orion Royal Bank limited 

Pictet International Ltd. Swiss Bank Corporation International Limited 

The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of The 
Stock Exchange, subject only to the issue of the temporary Global Note. 

The first interest payment will be made on 15th April, 1985. Thereafter, interest is payable annually in arrears on 15th April. 

Full particulars of the Notes and the Issuer are available in the Extel Statistical Service and may be obtained during usual 
business hours up to and including 25th October, 1984 from;- 


Credit Suisse first Boston Limited, 
22 Bishopsgate, 

London EC2N4BQ 


Caxeuove & Co., 
12 Tokenhouse Yard, 
London EC2R7AN 


11th October, 1984 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 8th October 1984, U.S. $101.59 

Listed on the Amsterdam Stock Exchange 

Information; Pierson, Holdring A Pierson N.V^ 

Herengracht 214, 1016 BS Amsterdam. 
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UK COMPANY NEWS 


Housebuilding lifts Higgs and Hill to £3.23m 


REFLECTING a good first half 
by its housebuilding activities 
pre-tiX profits, of Higgs and Hill 
rose from £2.8Sm to £3.23ni over 
ibe six months.' to end- June 1984. 

The . group's Progress is 
expected to coatinae end a satis- 
factory outcome for Ube full year 
is looked fee. . •' 

The interim dividend is being 
lifted from 4p to 4.5p net <m the 

capital enlarged by the one-for- 
four rights issue of last Febru- 
ary. At the time of the issue 
the directors sudd they -would 
expect to at least maintain tWs 
year's total at 1983’s rate of Up 
on the bigger capital. 

First half earnings rose by l.fip 
to 16.3p per 25p sfoane. 

Mr Bilan . Hill, . chairman and 
chief executive, says the remits 

now announced reflect the deci- 
sion to invest further in bousing 
activities— these, now represent a 
significant contribution to group 
profits. ■ 

Turnover 'for the period" im- 
proved "from £81m to £92m. 
Apart from housebuilding, the 
group has interests in construc- 
tion and property development 
and investment 

Mr Hill cays difficulties are 
still prevailing in. the construc- 
tion industry and there are no 
immediate signs of 1 improve- 
ment. 

However, shareholders . are 
told that the building company 
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has secured its required turn- 
over for the current year and 
will carry forward a " satisfac- 
tory” workload into 1985. 

Good progress has been made 
on the two major contracts in 
Trinidad and Barbados and the 
group is continuing to market 
for new work in the Caribbean 
and Middle East. The chair- 
man points out that tirading over- 
seas remains " very competi- 
tive.” 

The property company has 
begun a number of develop- 
ments to provide accommodation 
for offices and high technology 


demands. Further schemes are 
under consideration. 

In both England and Scotland 
good progress has been made in 
the lettings of properties. 

Abroad, letting of the group's 
developments in new towns west 
of Paris have been encouraging 
and several buildings have been 
sold tD owner-occupiers or 
institutional investors. 

Tax for the opening half took 
£1.49ni (£3. 47m) and was calcu- 
lated at 46 .25 per cent (52 per 
cent). It Is anticipated that the 
rate for the full year will be 
significantly lower. 


After minorities of £19,000 
(£9,000) and same-agaln pre- 
ference dividends of £6,000 
profits available for ordinary 
shareholders emerged at £1.75xn 
(£1.36m). 

Reported earnings of I52p for 
the first half of 1983 were 
adjusted following the rights 
issue. Taxable profits for 1983 
as a whole reached £6, 06m. 

• comment 

Higgs and Hill investors have 
bad a rather disappointing time 
since accepting the rights issue 
shares in February at 275p. 
Yesterday the shares slipped 2p 
to 270p on results which were 
broadly in line with the market's 
expectations. It is ail a resec- 
tion on the uncompromising 
ground of the UK construction 
industry from which Higgs and 
Hill has to dig out the bulk of 
its profits. Orders are a little 
better now than a year ago, 
but margins are just as tough; 
at least the group is shielded 
from the worst troughs in 
demand by the 40 per cent of 
construction turnover derived 
from management contracting. 
There seem, however, to be signs 
of progress from housebuilding 
where the company is continuing 
to expand its operations selec- 
tively, though it is not giving 
too much away at this stage. 


H^ggs & 

Hill 
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Overseas, major construction 
projects in the Middle East and 
in the Caribbean are on 
schedule and expected to make 
large profit contributions next 
year and 1936. The group should 
make £7m pre-tax this year, put- 
ting the shares on a multiple of 
5.5, assuming a 30 per cent tax 
charge- The attractive 6} per 
cent prospective yield should 
support the shares at this level. 


Offshoots’ 
loss checks 
Elbar Ind. 

ANNOUNCING a “disappoint- 
ing " result for the six months 
to June 3Q: 1984, .tbe (Urectuzs 
of Elbar Industrial attribute 
tiie deepening of teases, from 
£178,000 to £326,000, to certain 
operatic# subsidiaries which 
have been disposed of -since that 
date. 

However, ‘-they do not feel 
that the major beneficial effects 
of disposal wifl be £eft in the 
current year. Last, year the 
group— u vehicle and: agricul- 
tural machinery dea d e r -halved 
its losses to BlXflm, a result 
which was them regarded as a 
first step to recovery. Tbe direc- 
tors now expect the disposal of 
loss-making offshoots to produce 
improving results for the future. 

There is no restoration of tbe 
dividend, last paid in respect of 
the 1980 year. Losses per share, 
after an extraordinary debit 
£128.000 (nil) .relating to dis- 
posals and a closure,, ore. given 
as 9.93p (3.9p). 

Elbar is ultimately owned by 
Societe Generate de Belgique. 

Turnover rose from £3fl.32m 
to £39 -22m. producing lower 
operating profits, at £317,000 
against £597,000, . ; 


Slough will use £40m domestic 
bond issue to reshuffle debt 


BYAUSON HOGAN 

Slough Estates, one of the UK’s 
leading industrial property com- 
panies, is raising £40m in the 
domestic corporate bond market 
with the issue of a 35-year 
secured first mortgage debenture 
stock. 

The funds will be used to re- 
arrange the company’s borrow- 
ings reducing the amount of 
existing variable rate debt, now 
approaching £100 m, by longer 
term fixed rate debt. 

Volatile interest rates have 
deterred a number of com- 
panies who might otherwise con- 
sider entering the domestic 
corporate bond market. 

Slough has been planning to 
reschedule its debt for several 
months “just waiting for suit- 
able conditions ” according to Mr 
Wallace Mackenzie, managing 
director of the company. 

The terms of the issue have 
been widely approved by stock- 
brokers. “ The balance sheet will 
be much better with the transfer 
from short to longer term debt, 
yet there will be no sacrifice on 
the interest charge at around 
11,6 per cent,” said brokers 


Scrimgeour Kemp Gee. 

The stock has been issued at 
a margin of 0.95 per cent above 
that on Treasury 13} per cent 
stock 20044)8 at 3 pm yesterday. 
The coupon is 11} per cent, the 
issue price £97.006 and the gross 
redemption yield 11.605 per cent 
The stock is payable as to £25 
par £100 nominal on Wednesday 
October 17 1984 with the final 
instalment due on March 29 next 
year. 

ME PC and Brixton Estates 
have been tbe main representa- 
tives from tiie property sector m 
the corporate bond market since 
it reopened in September 1982 
after almost a decade of 
inactivity. 

Most of tbe sector are thought 
to want interest rates down to 
around 10 per cent before they 
venture into further long-term 
fixed rate debt, particularly 
companies with lower yielding 
retail portfolios. 

London Shop Property Trust 
proved an exception when it 
raised £12m through a debenture 
placing earlier this month. How- 
ever, its portfolio of High Street 


retail properties yields a higher 
than average 8} per cent 

Slough Estate’s stock has been 
secured against properties 
worth £66m equal to approxi- 
mately 1.65 times the nominal 
value of the stock. The income 
cover at £7.3m is also equal to 
around 1.6 times the gross 
annual interest payable on the 
issue. 

Slough Estates successfully 
completed its merger with 
Guildford Property and Allnatt 
London Properties last Decem- 
ber and has net assets of 
£459.3m. Analysts expect a 
boost in net assets per share of 
between 5 d and lOp above the 
present level of 180p per share. 

Pre-tax profits for the half 
year to June including five 
months from Allnatt were 
£13.2m. 

Up to £4m of Slough's stock 
will be available at the issue 
price in the market until 12 $0 
noon on Friday. October 12 1934 
and it is expected that dealings 
in the stock will commence at 
2.00 nm on that day for deferred 
settlement on October IS 1984. 


Rodime 
sees £48m 
revenue 

Rodime, the successful Scottish- 
based maker of rotating disc 
computer memories, estimates 
that sales have more than 
doubled during the year to 
Sentember 30 1984. 

The company, formed in 1980 
by a group of ex-Burroughs 
managers, will not formally 
publish its annual profits until 
next month. But it revealed 
some details of the expected 
results yesterday to clarify U.S. 
press reports that it was antici- 
pating a three-fold sales 
increase. 

Mr Colin Grant, Rodime's 
corporate controller, said he 
expects to announce that full- 
year revenues rose from £l9m 
to around £48m. 

Earnings per share are esti- 
mated to have risen from 57.6p 
to around 90p. 

Mr Grant said a 30 per cent 
rise In revenues for the current 
year is achievable, although he 
did not expect earnings per 
share to grow at the same pace. 
Rodime's shares have been 
quoted on the U.S. over-the- 
counter market since 1982. and 
it is not listed in the UK. 


Blockley’s 
rights is 
Tarmac sale 
opportunity 

BLOCKLEY'S, the Telford maker 
of facing bricks and pavoirs. is 
raising £lm through a share 
placing to help pay for a new 
brick-making factory, and 
Tarmac have taken the 
opportunity offered by Blockley's 
fund-raising move to dispose of 
its 17.5 per cent In the Shropshire 
company. 

The double announcement 
yesterday shattered any market 
hopes of a takeover bid from 
Tarmac and brought Blockley's 
shares down 30p to 550p. 

The 215,000 new shares and 
Tarmac's 261,734 shares acquired 
earlier this year from the C. H. 
Beazer building group, are being 
placed with institutions at 500p 
each, but existing shareholders 
have the chance to buy them on 
the basis of one new share for 
seven old. 

Blocqley's forecast a final 
dividend of 13p for the current 
year, making 21p in total (15.5p). 

Blockley's new plant, which is 
due to be commisioned next 
summer on a site next to Its 
existing factory, is to make 
simulated hand-made bricks, a 
new product for the company, 
bricks a year, with the possibility 
Initial capacity will be 15m 
of expanding to 30m. It 
special bricks and pavoirs. 

Of the £5.6m total cost of the 
scheme. £3.5m will come from a 
higher bank overdraft and £lm 
from a term loan from the 3i 
venture capital company which 
is a substantial shareholders in 
Blockley's. 

Blockley's. in which the found- 
ing family and the directors have 
interests totalling 34 per cent 
made pre-tax profits of £lm on 
sales of £4.68m last year, and 
recently announced interim 
profits of £760,000 for the first 
half of 1984. 

This rapid revival was clearly 
anticipated by the C. H. Beazer 
group which built up a stake 
last year, only to pass it on to 
Tarmac last May when it sold its 
building materials division. 

Mr Graeme Odgers, Tarmac 
group managing director, said 
the Blockley's shares were sold 
because the group did not want 
to hang on to a small minority 
stake. 

Asked if Tarmac had con- 
sidered a bid, he said: “ one did 
look at the various possibilities.” 
But he hinted that Tarmac had 
not pursued the possibility of 
a takeover because Blockleys 
had been determined to stay 
independent. 


Heading 
for the USM? 

GetinTouche 


The road to the U.S.M. may 
be paved with gold -the market has 
already createasome 300 million- 
aires -but it is rarely smooth. 

Tb avoid the pitfalls, you must 
make the right decisions: 

Should you seek a quotation now or 
wait a year? Will it be an Offer for 
Sale or a placing? What are the com- 
parative costs? what is your 
personal taxposition?What percent- 
age of your shares should you offer 
and at what price? 

Specialist expertise is needed 
to find the right answers to these 
questions-we have that expertise. 
• Since the establishment of 


the U.S.M. four years ago, we have 
advised on numerous flotations 
and are acknowledged as one of the 
most experienced Chartered 
Accountants in the field. 

We will not only recommend 
the most suitable route to a 
quotation, but guide you along it, 
providing the link between you and 
the broker or merchant bank spon- 
soring your issue. 

Our initial advice comes free, 
in the form of our booklet, 

“The Unlisted Securities Market -an 
Opportunity for Growing Com- 
panies? To receive a copy, just return 
the coupon. 


Touche Ross & C q 


Mi House, 1 little New Street, London EC4A 3 TR. 
Telephone: 01-353 80U 


Tb: Anthonv Herron, Financial Sen-ices Group, 

-Itonche Ro« * Go. Hill House, 1 Link New Street, London, 
EC4 A 3TR. 'telephone: 01-355 801J. 

plexe send me yourguideto the U.S. M. and. ’Of your brochure 
outlining other Tbuchc newsservices. 


Name. 


Position. 


Company- 
Address — 


UtLNo.. 


FT11/10 


Recent issues attractive 


TWO COMPANIES in fields as 
diverse as frozen food and 
burglar alarms yesterday proved 
to be a major success with 
investors. 

Iceland Frozen Foods (IFF), 
the chain of 81 frozen food 
centres which is joining the full 
market, reported that its offer 
for sale had attracted applica- 
tions for 113 times the 3.83m 
shares available at 210p each. 
There were 114,255 applicants, 
who would have put up about 
£9 10m for the £8m worth of 
shares being offered. 

Scusa Inc, the U.S. subsidiary 
of Security Centres (Holdings), 
which is making an acquisition 
and moving from the USM to a 
full listing, revealed that its 
offer for sale had been over- 
subscribed 112 times. 

Its offer for 11.6m shares at 
lOOp eacb bad received 14,960 
applications for 1412m shares. 

N. M. Rothschild, merchant 
bank acting for IFF, has rejected 
a number of multiple applica- 
tions, and will allot tbe shares 
on the following basts: 

Applications Sor 100 to 900 


shares will go kuo a ballot for 
100 shares; for between 1,000 and 
4,500 will go into a ballot for 
200 shares; for 5.000 to 9,000 will 
be balloted for 300 shares; for 

10.000 to 45,000 will go into a 
ballot for 500 shares; and for 

50.000 to 95,000 will be balloted 
for 800 shares. Applicants for 

100.000 or more will receive 
about 0.83 per cent of shares 
applied for. 

The Scusa issue attracted 
preferential applications from 
1.256 shareholders and Security 
Centres for 201m shares. Those 
applicants will get 3.5m sbares. 
Kleinwort, Benson, merchant 
bank acting for Scusa, will 
allocate the rest as follows: 

Applications for 200 to 1.000 
shares will go into a weighted 
ballot for 200 shares; for 1.500 to 
4,500 rtures will go into a 
weighted ballot for 300 sbares; 
and for 5,000 sbares and over 
will get 6 per cent of tbe amount 
applied for. 

Dealings in both companies' 
shares are expected to open next 
Tuesday. Letters of acceptance 
will be posted on Monday. 


Retraction by CPU Computer 


j IN AN unusual move, CPU 
Computers, tbe USM-quoted 
distributor and maker of com- 
puter equipment, yesterday 
retracted part of the annual 
profits statement it made earlier 
this week. 

The group said oq Monday that 
its taxable profits had risen by 
34 per cent to £1.9m in the year 
to June. The statement said that 
an exclusive agreement to dis- 
tribute Sbugart disc drives in 
Germany and the UK had been 
terminated by Sbugart. 

CPU had commenced legal 


proceedings to claim damages 
from Sbugart for breach of 
contract, following earlier dis- 
cussion regarding compensation 
to be paid to CPU. 

The board had, therefore, 
made a £250,000 extraordinary 
provision against stocks of 
Sbugart disc drives on hand at 
year-end. Its statement went on 
erroneously to say that in the 
absence of this provision, pre- 
tax profits would have increased 
by 44 per cent to £2.0m. CPU 
now says that the concluding 
sentence should be deleted. 


DIVIDENDS ANNOUNCED 


R. Cartwright 


Evered 


Spirax-Sarco 


Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

mt 

3.57 

Nov 29 

1.5 

_ 

5.75 


1225 

Nov 22 

10J25 

16.5 

14-5 

int 

0.7 1 

Nov 22 

nil 

n 

0.5 

iot 

i.6;l 

Nov 16 

1.6 


4.02 

int 

4.5t 

Nov 30 

4 


11 

IQt 

3 

Dec 7 

3 



8 

int 

1.4 

Nov 28 

1.4 


3.68 


1.5 

Dec 12 

1.5 

2.35 

2.35 

int 

1.25t 

Jan 2 

1.25 


4 


3.3**r 

Nov 7 

4.1 

5.8** 

6.6 


3 

Nov 20 

2 

3 

2 

int 

2+ 

Nov 30 

1.7 


5.7 

int 

0.25 

Feb 1 

nil 



1 


nil 

— 

2.15 

1-25 

3.4 



Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. J USM stock. 
* Unquoted stock, fl Total 2.1p net forecast. |] On capital increased 
by conversion of deferred shares. ** For 10 months to July 31, 1984. 


HACHETTE 


H 


HACHETTE S.A. EARNINGS 

As of June 30, 1984, non consolidated after tax results of 
HACHETTE S.A. — parent company of the HACHETTE Group 
— show a current profit of 82.6 million French francs (F.F.) 
against 72.6 million F.F. in 1983. Increase (13.8%) is in 
accordance with budget. 

Above results do not include net income related to capital gains 
« 16.7 million F.F. as of June 30. 1984 versus 48 in 1983). 


Spirax-Sarco ahead 
by 49% with boost 
from U.S. operations 


CONFIRMING THE confidence 
at the last year end that 1984 
would be a year of real progress, 
Spirax-Sarco Engineering has 
seen profits before tax advance 
by some 49 per cent in the first 
six months. 

The midway result was ahead 
by £1.92m at £5.82m, including 
a full contribution from the U.S. 
subsidiary, acquired in April 
last year, against a comparable 
two months. This was £ 1.77m 
(£184,000) at the trading level. 

The pre-acquisition group con- 
tinued to perform satisfactorily, 
says Mr A. C Brown, the chair- 
man, particularly overseas where 
the majority of operations made 
real progress in a variety of 
economic circumstances, “some 
of them adverse.” 

The group— an international 
energy control concern — saw 
turnover increase from £25.84m 
to £37.37m. In the last fuU 
neriod turnover of £59. 18m pro- 
duced taxable profits of £10.99m. 

Shareholders are to receive an 
effective increase of 0.3p to 2p 
net per share in the Interim divi- 
dend, following last year's 5.7p 
total. Earnings are shown 2p 
higher at 7.8p. . 

The chairman adds that order 
intakes continue at an improved 
level, and he expects the group 
to produce a satisfactory year's 
performance, while continuing 
Investment in future growth, 
especially in North America. 

Group trading profit emerged 
at £5. 63m against £3. 62m. to 
which net interest added £197,000 
(£287,000). 

Tax deductions were up from 
£1.49m to £2.09m to leave net 
profits at £3. 72m against £2. 41m. 
After an allocation of £34,000 
(£38,000) to the share ownership 
scheme and minority interests of 
£60,000 (£56,000) profits at the 
attributable level came out at 
£3.64m (£2. 32m). The increased 
dividend will take £938,000 


(£796.000). 

The chairman adds that in the 
U.S. the group is continuing 
to increase its investment in 
management effort and revenue 
expenditure to raise the level 
of marketing and selling support 
to that enjoyed by the rest of 

the organisation worldwide. A 
marketing department has been 
formed to give this greater level 
of support 

Zt has also formed an engineer- 
ing support group for the sales 

department and placed further 
emphasis upon technical educa- 
tion 

• comment 

Spirax-Sarco's purchase of Sarco 
from White Consolidated IS 
months ago looks to be as good 
a deal today as it did then. But 
the British company has had to 
invest heavily to bolster the U.S. 
operation's marketing structure 
and that is depressing current 
profits which, at £1.77m in ster- 
ling terms, are lower than the 
previous six months for a busi- 
ness with no appreciable sea- 
sonality. Allow for what has 
happened to the sterling/doilar 
conversion rate and the com- 
pany's assertion that the under- 
lying Sarco business is still 
heading forward and it looks as 
if the cost of that marketing 
effort is fairly substantial. And 
it could be a year or two before 
the group can expect any return. 
Elsewhere the core UK opera- 
tions are putting up their usual 
steady performance. The only 
exception is Drayton which has 
been riding high on the back of 
consumer spending — it makes 
valves for central heating. That 
cannot continue but it should 
help the group towards £l3*ra 
this year for a prospective p/e 
of 12* at 218p. It is a solid 
counter-cyclical stock which is 
attracting increasing attention 
from funds weeding through 
their engineering portfolio. 


Evered Holdings pic 

INTERIM REPORT 
Half Year to 30th June 1984 

The unaudited results of the Evered Group, prepared under the 
historical cost convention, for the first six months of the financial 
year erring 31st December 1984, together with comparative 
figures are summarised below: 


Sales 

Operating profit 

Interest payable (net) 

Profit before taxation 

Taxation 

Profit before extraordinary 
Hams 

Extraordinary items 
Profit for the period 

Preference Dividend 

Ordinary Dividend 
Retained profit forthe period 
Earnings per ordinary share 


* PRE-TAX PROFIT TREBLED 

* EARNINGS PER SHARE UP 49% 

* INTERIM DIVIDEND OF 0.7p PER SHARE - 
FIRST SINCE 1979 

* BOARD LOOK TO THE FUTURE WITH CONFIDENCE 

York House, Raschid M. Abdullah 

38/42. Chertsey Street, Chairman 

Guildford, Surrey, GUI 4HD. 10th October 1984 

Eamngs per ordinary share are based an a ws&ned ewrage of 1X975, 950 
ontnary shares in issue during i hepenod. 

Thu profit and toss account above for the veer ended 31 st December 1983 is on 
ecraa ftam the fu8 accounts on which die report oi the audeots is unqualified 
7hp acawms hne been tfohwd to the Registrar ol Companies. 


1984 

1983 

1983 

Half Year 

Hall Year 

FUVear 

£ TOO 

COOO 

rooo 

23.008 

5.597 

12.837 

1,544 

407 

810 

_454 

_5§ 

201 

1,090 

352 

609 

281 

_15 

_25 

809 

337 

584 

— 

— 

-53 

809 

337 

531 

—2 

— 

_34 

807 

337 

517 

m 

— 

44 

636 

337 

473 

5£p 

3-9p 

6.5p 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 

27/28 Lovat Lane London EC3R BEB Telephone 01-621 1212 

Over-the-Counter Market 

pTT 


1982-84 




GroES Yield 


Fully 

Hiflh 


Company 

Price Change div.(p) % 

Actual taxed 
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Ass. Bril. Ind. Ond. ... 

139 

+ 1 

6.3 

4.5 


10.6 
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117 

Ass. Brit. Ind. CULS... 
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— 

10.0 

7.0 

— 

■ 

78 

64 

Ai rsprung Group 

54 

— 

6.4 

11.9 

5.9 

in 

40 

21 

Arrmuge & Rhodes ... 

40 

— 

2.9 

7.3 

5.0 

a.3 

132 

57 

Bsrdon Hill 

124 

■f 2 

3.4 

2.7 

12.5 

208 

58 

4 2 

Biay Technologies 

44 

— 

3.5 

B.O 

5.1 

7.3 

201 

173 

CCL Ordinary 



12.0 



— 

152 

117 

CCL llpe Com#. Prof. — 

118 

— 

15.7 

13.3 

— 


680 

100 

Carborundum Abrasives 

680 

+ 10 

5 7 

0.9 

— 

— 

249 

92 

Cindico Group 

92 

— 

— 

— 

— 


73 

45 

Deborah Services 

73xd 

+ 1 

6.5 

89 

7.0 

112 

2AO 

75 

Frank Horsell 

240 

— — 

— 

— 

9.6 

12.6 

208 

75 1 * Frank Horsell Pr.Ord-87 

206 

— 

9 6 

4.7 

8 3 

10.8 

69 

25 

Frederick Psrker 

25 

— 

4.3 

17.2 

— 

■ 

39 

32 

George Blair 

37 

— 

— 

— 

2.5 

5.0 

80 

46 

Ind. Precision Castings 

46 

— 

7.3 

15.9 

12 8 

15.9 

218 

TOO 

Isis Group 

200 

— 

15.0 

7.5 

7.5 

14 4 

174 

61 

Jackson Group 
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— 

4.9 

4.4 

5.2 

10.1 
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James Burrough 
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+ 1 

13 7 

5.6 

86 

86 

S3 

BJ 

Jamet BvrtougH 9pc PI. 

91 

— 

12 9 

14.1 

— 

— 
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LinguBphona Qrd 
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— 

— 

— 

— 

— 
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96 

Lingua phone 10.5pc PI. 

96 

— 

15 0 

15.6 

— 

— 
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Mlnihouse Holding NV 
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+ 5 

3.8 

0 8 

33.8 

37 0 
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40 

Robert Jenkins 

40 

— 
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bO.O 

4.7 

3.2 

74 

47 

Scruttons "A” 

42 


. b.7 

13.6 

27-1 

5.1 
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61 

Tordsy & Carlisle 

88 

— 

— 
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' 20.0 
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17 

Unilack Holdings 
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— 

1.3 

6J 

10.6 

14.3 

92 

65 

Walter Alexander ...... 

82 

— 

7 5 

B.l 

G.2 

9.9 
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W. S. Yeaies 
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— 
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Public Works Loan Board rates 


Effective October 10 1984 


Over 1, up to 2. 
Over 2, up to 3. 
Over 3, up to 4. 
Over 4, up to 5., 
Over 5, up to 6., 
Over 6, up to 7,, 
Over 7, up to 8.. 


Over 9, up to 10 . 
Over 10. up to 15. 
Over IS. up to 25. 
Over 25 
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Non-quota loans A* repaid 
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Af 
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102 

102 
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» B are 

1 per cent higher in 

each case than 


uuu-.juutd imm a. t cijuiu HmBunems oi principal, x Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 
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Company Notices 


ANNOUNCES THAT A HALF YEARLY DIVIDEND WILL BE 
PAID ON 28TH NOVEMBER 1984 IN AUSTRALIAN CURRENCT 
AS FOLLOWS: 

1. 25 cents a share (being at the rate of 25 per centum per 
annum) on the 414 611 593 fully paid shares of the company 
on issue as at 1st June 1984. and 

2. 125 cents a share (being at the rate oF 12-5 per centum 
per annum) on those of the 38 270651 new shares of the 
company alloted on 29th May 1984 on which the second 
and final instalment was payable not later than 4th Septem- 
ber 1984 and was received by the company. 

Resulting fractions of one cent in dividend entitlements will be 
paid to the next whole cent above. 

The dividend in respect of shareholders who. not later than 
19th October 1984. have elected that some or all of the fully 
paid shares held by them shall participate in the company's 
dividend investment plan, shall be satisfied in respect of those 
shares by the allotment of paid up shares in accordance with 
the plan. 

The books closing date fixed by the company for the purpose 
of determining those shareholders entitled to participate in the 
dividend is 26th October 1984. Transfers will be accepted for 
registration until 5.00 pm on that date at the Company's share 
registers at the following addresses: 

AUSTRALIA 

MELBOURNE: 140 WILLIAM STREET 
SYDNEY - : 20 O'CONNELL STREET 
ADELAIDE: 4147 CURRIE 5TREET 
BRISBANE: 344 QUEEN STREET 
PERTH: 55 5T GEORGE’S TERRACE 
CANBERRA: ARTHUR YOUNG AND COMPANY 
40 MARCUS CLARKE STREET 
HOBART: PERPETUAL TRUSTEES AND NATIONAL 
EXECUTORS OF TASMANIA LIMITED 
29 MURRAY STREET 
UK 

LONDON: 14 HANOVER SQUARE 

The Broken HHI Proprietary Company Limited 


PETR0LE0S MEXICANOS 
US$125,000,000 FLOATING 
RATE NOTES 1991 

FOR SIX MONTHS 

In accordance with the provisions of the notes, notice is 
hereby given that the rate of interest has been fixed at 
11} per cent per annum. Interest payable April 11th 1985 
against Coupon No. 8 will be U.S.S300.17 against U.S4>5,000 
note by Chemical Bank London (Agent Bank). 


ELECTRICITY SUPPLY 
COMMISSION 

(ESCOMi 

8<l% 1971 < 1986 U.S. SaO.ODftXWO 

On September 26. 19S4. Bonds lor 
the amount of U-S.S1.3S7.UM luva 
bmn drawn lor irdcnntion In ttie 
pretence of a Notary Public. 

Tin Bond* will be reimbursed 
Coupon No. 14 and following attached 
on and after December 1. 1984. 

Tbe numbers or tne drawn oonds arc 
os follows: 

17617 to 18317 lltd. 

10319 to 1B6S2 loci. 

18654 to 1B677 Kid. 

1B6BS to 18703 loci. 

18779 to 18867 Incl. 

18869 to 18936 Incl. 

18946 to 19067 Incl. 

Amount purenasea on me market: 
U.SJ1 43.000. 

Amount outstanding: u.s 53.HOO.OOO. 

Outstanding d r awn Bonds: 

9801 to 9806 Incl. 

THE TRUSTEE 
FINIMTRU5T S.A. 
Unmbauiv, October 10, 1984. 


SEK1SUI HOUSE LTO. 


NOTICE TO t.D B. HOLDERS 
This Is to notify E.D.R. holders that a 
cash Dividend of Yen 7.50 has been 
approved. Coupon Interest will be paid 
to E.DR. holders 00 record as at 31st 
July. 1984 upon Immediate presentation 
of coupon No. 8 at the offices of the 
Depositary: 

It) Robert Fleming & Co. Ltd.. 

At the offices of the Agent: 

Banaue ( 

14. Rne . 

1118. Uunmboiira. 


AUSTIN HEED CROUP PLC 


NOTICE IS HEREBY GIVEN that the 
Register of Members will be CLOSED 
and the registration of transfers of ALL 
CLASSES of shares will be suspended 
from Z9th October 1984 to Blh November 
1984. both dates Inclusive. 


THE THARSIS 

PUBLIC LIMITED COMPANY 


NOTICE IS HEREBY GIVEN. CtuS an 
INTERIM DIVIDEND for the roar ending 
31st December 1964 of 2 pence pe r sh are 
(inclusive of ahr tax credit or tax deduc- 
tion) cn the Capital of cue Company will 
be paid on and alter 5th November 19B4 

S shareholders registered in die books 
Die Company at the dose of bosiness 
on 11th October 1984 and to holders Of 
Share warrants in Bearer as indicated 

M Holders of Share Warrants tn Bearer 
must arrange pg present their warrants 

at any cr pie following offices: 

Bank of Scotland. SS Ofd Brood Street. 
London ECZP 2HL: 

LsSrd FrW« « OfL 121 Boulevard 
Haiuwunn. Pans: _ . 

Bangui* Generate du Luxembourg. S-A-. 
14 rue Aldringcr. Luxembourg. 

The dividend will be paid without deduc- 
tion of United Kingdom Income tax In 

me following circamsanceS'. . 

REGISTERED SHARES _ 

C«J Where dividend warrants are sent » 
Members at tfidr reoutored addresses 
outwlth the United Kingdom or to 
their appointed ascot* ootwith th* 
United Kingdom. . , 

(U Where speciec authority has beer 
received from tbe Inspector ol 
Foreign Dividends to nav without utb 

-Cd “* U ® n BEARER SHARES 
(a) Where warrants are presented for pay- 
ment In Paris or Luxembourg. 

(M Where warrant* are presented for pay- 
ment In the United Kingdom accom- 
panied by ffw appropriate non- resident 
declaration forms. 

Otmr dividend payments will be subject 
to a deduction for United Kingdom Income 
tax at the rate of 3D1>. 

Having regard to the considerable 
expense which will be Involved In the 
Issue of new coupon sheets u» holders or 
Share Warrants to Bearer, the Directors 
think it right to bring to shareholder* 
attention the advantages of having tnei- 
hoJdlng converted to registered form. A 
conversion will ensure that dividends and 
anv securities which may be aikmedon 
a capitalisation or rights Issue are .received 
on the due date and without Incurring 
collection or handling chorees which can 
be considerable and. in the case of small 
holdings, can exceed the amount of the 
dividend collected. 

The Directors urge shareholders to cao- 
•Ider seriously the conversion of their 
holding lies registered form. A “Con- 
version Farm " can be ootalned from: 
RMWin and Transfer OAce. 

BANK OF SCOTLAND. 

Registrar Department. 

ZLa York Place. _ 

Edinburgh EH1 3EY 

Dv Order cf tbe Board 

R. N. PLIERS 

Registered ottcR 


WITWATERSRANO NIGEL LIMITED 

(Incorporated In the 
Republic of South Africa) 

(•• Wit Nisei " or - the Company I 


OFFER TO THE SHAREHOLDERS OF 
THE AFRIKANDER LEASE LIMITED 
("AF LEASE" 7 

The Director* of Wit .Ntpci have pleasure 
In announcing that tetr ‘offer by the Com. 
party te acquire Aflesse ordinary shares 
has became unconditional. Ac the close 
of business on Tuesday, 9th October 1 964. 
Wit Nigel had received acceptances In 
excess of 25k* of the Issued ordinary 
capital of AOcasc. 

In terms of our previous announcement, 
the offer will remain open until close of 
business ou Friday. 12th October 19B4. 
at latest. 

By Order of tbe Board. 

L □. C PALMER. Secretary. 

19.4. 


Clubs 


EVE has outlived the others because of s 
policy of fair play and value for money. 
Supper from 10-3 JO am. Disco aod too 
musicians, glamorous hostesses, exciting 
floor shows. 1 B9. Repeat St. 01-734 0557. 


THB GASLIGHT of St. James's. London’s 
most exciting businessman's night-time 
retreat. No m embership needed. Odea 
Mon.-Frl. 8 pm-Z-30 am. Sat. 9 pm- 
2.30 am. 2 bars, restaurant. Dozens of 

danceabie companions, tantalising cabaret 

acta. Happy Hour 8-9 pm. Sat. 9.10 om. 
If reoulreo superb 3-course dinner only 
£10.75 Pius service and tax. Entrance 
lee £8.50 (£4.75 of this Is refunded to 
diners ordering before 5.45 om or 
9.45 pm on Saturdays). Also now open 

for Naughty Lunches. 12.30 nil 3.30 pm. 

only £7.50 Inc. vat. or a la carte. 
Free evening car service available. London 
addresses only wtthln 3-mlte radius of 
The Gaslight, ring for details from 10 am. 
4. lluke of York SL. 5W1. Tel: 01-930 
1648/4950. 


UK COMPANIES 


MINING NEWS 


Non-recurring costs 
plunge Wiggins Group 
£1.6m in the red 


NON-RECURRING ITEMS of 

■■ unusual magnitude " have 
resulted in a substantial loss at 
Wiggins Group, contractor and 

developer of estates, and motor 
dealer for Citroen. Fiat, Peugeot, 
Talbot and Volvo. 

Group pre-tax losses for tbe 
year to Marcb 31 1984 increased 
from £187,000 to £l-59m — at the 
interim stage, the losses were 
£433,000 against profits of 
£330.000 in the corresponding 
period last year. 

Mr S. P. Hay kl an, the chair- 
man, says the non-recurring coots 
— together totalling £1.72m — 
arose because certain develop- 
ment properties have been 
written down to their estimated 
net realisable values; provision 
has been made for non-recurring 
contracting losses arising, prin- 
cipally, from final settlement on 
a contract completed in 1981; 
provision has been made for 
guarantee liabilities in respect 
of development projects, and it 
has been decided to withdraw 
from manufacturing operations 
after incurring substantial losses. 

Contracts have been exchanged 
for the sale of part of this busi- 
ness. and the directors consider 
that full provision has been 
made in the accounts for the 
net closure costs. 

Because of the group’s adverse 
results, the directors say it is 
" impossible " to recommend pay- 
ment of a final dividend. An 
unchanged interim of 1.25p net 
has been paid— last year’s totdl 
was 3.4p. 

Group turnover for the year 
improved from £43 .44m to 
£59. 99m, but the cost of sales 
jumped from £38. 1m to £54.07m. 
leaving a gross profit of £5.29m 
compared with £5 .33m. Admini- 
strative expenses were up from 
€3.95m to £5. 22m, leaving a net 
operating profit ‘ of £699,000 
(£L3£m), which included 
£970,000 (£1.38m) profit from 
continuing operations, and a loss 
of £271,000 this time from dis- 
continued operations. 

There was an exceptional debit 
of £936,000, and interest payable 
amounted to £ 1.35m against 
£ 1.57m. The directors point out 
that the accounting policy for 
interest has been changed to 
reflect the f>rt that development 
property values do not neces- 
sarily increase as funding costs 
rise, and the figures for last year 
have been re-stated to facilitate 
comparison. 

The group has entered into 
negotiations to realise a substan- 
tial part of its commercial and 
industrial property interests 
which have taken longer than 
anticipated to let and selL The 
directors feel it may be in the 
best interests to accelerate cer- 
tain disposals in order to secure 
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a progressive reduction in the 

level of borrowing. 

There was a tax credit of 
£259,000 against a charge of 
£109,000, an extraordinary debit 
this time of £500.000. and after 
dividends of £100,000 (£255,000). 
the deficit transferred to reserves 
amounted to £1.93m (£551,000). 

• comment 

Wiggins’ results were released 
after the market closed last night 
and it is small wonder that the 
group wants dealers to reflect 
carefully on what can only he 
regarded as a dreadful year. 
Three months late, the p St 1 
takes in everything, bar the 
kitchen sink, which can be shown 
either above or below the line. 
The upshot is an enormously 
geared balance sheet whose 
vulnerability depends largely on 
the carryir; cost of the Berk- 
shire Centre project. If Wiggins 
can get out of that site at some- 
thing better than book value — 
the current talks with BOC could 
be a pointer — and can keep push- 
ing up the proportion of good 
margin private work at the 
expense of its historical public 
sector foundations, it may be 
that the resilience of house- 
building and motor dealerships 
can fuel the hoped-for recovery. 
Shareholders, uncertain whether 
to unload .now, might just as well- 
flip a coin in the air. On one 
side, the family and Newarthill 
should stay loyal and assets are 
54p per share. That may be 
some comfort but on the reverse 
the construction is looking in- 
creasingly competitive, house- 
building is interest-rate led and 
tbe mere existence of those big 
friendly investors V.kes out any 
bid premium. The residual busi- 
nesses look tolerably secure, at 
least at the operating level, but 
understandably nervous share- 
holders might consider putting a 
stop on the shares, say 10 points 
lower down, in anticipation of 
the market's full appraisaL At 
42p, however, it does seem rather 
pointless to bail out now and 
incur, what for almost everybody, 
must be a significant capital loss. 


Senior Eng. 


In our issue of October 10 
we incorrectly stated that the 
interim dividend from Senior 
Engineering was wholly un- 
covered by earnings. In fact, 
the dividend for the six months 
to June 1984 of 0.75p net was 
largely covered by earnings per 
share of 0.7p net 


Gold Fields staying with 
the business it knows 


BY KENNETH MARSTON. MINING EDITOR 


NO DOUBT considering the mis- 
takes made by other mining 
groups in diversifying into other 
activities and mindful of its own 
disastrous experience with the 
ill-fated U.S. Skytop Brewster 
drilling rig business, London’s 
Consolidated Gold Fields still 
intends to stick to the business 
it knows best — the extractive 
industry. 

Mr Rudolph Agnew. the chair- 
man, stresses in the annual 
report that opportunities will 
continue to be sought for new 
investment “in existing product 
lines and in connected areas of 
activity." He believes that “ the 
medium to long-term outlook for 
mining Is very much more satis- 
factory “ after the still persisting 


poor conditions of recent years. 

He says that Gold Fields has 

the advantage of financial 
strength to follow a long-term 
strategy because of its low-cost 
production of gold, tin, coal and 
construction materials. 

Of these, gold is still the 
biggest source of earnings and 
new min es in the U.S. and 
Australia, starting up in 1985-86. 
will raise the group's annual gold 
output by over 10 tonnes. 

The other major earner is the 
construction materials side which 
did well last year despite adverse 
economic conditions. In the final 
quarter tbe market became less 
buoyant and Mr Agnew suggests 
that the previous upsurge in 


public-sector work^ during lato 
1982 and early 1W4 "was not 
unconnected with planning fM 
a General Election In 1983. 

This has not stopped the 
group from embarking op * 
£70m four-year programme, to 
upgrade tbe UK quarrying and 
aggregates processing fatalities. 
Other projects include moderni- 
sation of tiie U.S..* mint " steel 
mill in Tennessee. 

Mr Agnew givn so forecast of 
prospects for the current year, 
to next June, although be may 
be tempted to do so « the 
London meeting on November 8. 
In the meantime,, the signs bold 
tittle promise of much change 
from ttie 1983-84 profits perform- 
ance. 


Denison’s Egyptian oil project 


CANADA’S Denison Mines is to 
bring to production oil properties 
in Egypt's Western Desert. This 
follows the resolution of a long 
dispute with the Egyptian 
Government, reports Bernard 
Simon from Toronto. 

Denison said that two sub- 
sidiaries, the Agypetco Corpora- 
tions, would go ahead immedi- 


ately with the development of 
two leases in the Meletha con- 
cession and the construction of 
a 1904cm oil pipeline to the 
Marine terminal at El Hamra on 
the Mediterranean coast. A com- 
pany official put the cost of the 
project at between C350m and 
CSlOOm (£30.Sra and £B1.7m). 

The company has also agreed 


Malaysian tin output 
still being restricted 


TN5 PRODUCTION of tin con- 
centrates from the leading 
groups in Malaysia is still being 
restricted by the production and 
export curbs imposed under tbe 
terms of the sixth International 
Tin Agreement. 

A total of 18 dredges were 
closed under the restrictions 
during the month of September, 
while other dredges were affected 
by shutdowns for repairs. 

The largest group, Malaysia 
Mining Corporation (MMC), pro- 
duced 352 tonnes of concentrates 
during the month, down from 
416 tonnes in August The latest 
figure brings the cumulative total 
for the first eight months of the 
financial year to 3.264 tonnes, 
compared with 3,830 tonnes at 
the same stage of last year. 

Berjnntal, the second largest 
producer, saw its output for 
September fall to 213 tonnes, 
against August's 219 tonnes, 
bringing the total for the first 
five months of the company's 
financial year to 1.071 tonnes 
This compares with 855 tonnes at 


tbe same stage of 1983. demon* 
strati dr that Berjuntal has been- 
less affected by the restrictions 
Than most of tbe other producers. 


THARSIS 

THE THARSIS PUBLIC LIMITED COMPANY 

INTERIM STATEMENT FOR SiX riOriaoS 
ENDED 30th JUNE, 1984 


6 months 6 months 

to 30.6*4 to 30.6.83 

(unaudited) (un'*’" ,i, ed) 


Year 

1983 


Turnover 


rooo 

2,438 


£'000 
3.UO 6 





Profit before taxation 
Estimated taxation ... 


Pyrites Export Sales 
Tonnage 

Tbe sales during tbe first six months of mineral pro- 
duced by Companla Espaflola de Minas de Th arsis, S.A. 
to our customers in Belgium, Greece and Italy have been 
satisfactory and it is expected that tbe export sales tonnage 
for 1984 will be similar to that of 1983. The substantial 
decrease in turnover is due partly to some of the sales to 
Greece now being invoiced on an F.O.B. basis, whereas in 
1983 these sales were on a C.LF. basis. This change has 
not affected results for the period. 

The other important reason for the decrease in turn- 
over has been the considerable reduction in the sales of 
land and bouses during the period. It is not expected that 
the situation will improve during tbe second half of the 
year. 

The results stated above for the year to 31st December 
1983 are abridged from the full accounts for that year, 
which have received an unqualified report from the 
auditors and have been filed with the Registrar of 
Companies. 

The Directors declare an interim dividend for 1984 
at the rate of 2 peace per share (inclusive of any tax 
credit or tax deduction) payable on and after 5th Novem- 
ber 1984. 

The Chairman of the Company is Mr FrtdGric Velge. 


BASE LENDING RATES 


A.BJ4. Bank 101% 

Allied Irish Bank 101% 

Amro Bank 101% 

Henry Anabacher ... — 104% 

Arm co Trust Ltd. 11 % 

Associates Cap. Corp. 104% 
Banco de Bilbao . — .. 10}% 

Bank Hapoalim 10}% 

BCCI 101% 

Bank of Ireland 10} % 

Bank of Cyprus 10}% 

Bank of India 10 

Bank oE Scotland 10} % 

Banque Beige Ltd. ... 20}% 

Barclays Bank 10}% 

Beneficial Trust Ltd. 11 }% 
Brit. Bank of Mid. East 104% 

I Brown Shipley 10}% 

CL Bank Nederland ... 10}% 
Canada Permn’t Trust 10} % 

Cayzer Ltd. 10}% 

Cedar Holdings 11 % 

I Charterhouse Japhet ... 10}% 
Cboulartons ............ 11}% 

Citibank NA 10i% 

Citibank Savings flli% 

Clydesdale Bank 10}% 

C. E. Coates & Co. Ltd. 11}% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits 10}% 

Co-operative Bank *10j% 

The Cyprus Popular Bk. 10}% 
Dunbar & Co. Ltd. ... 10}% 

Duncan Lawrie 10}% 

E. T. Trust 11 % 

Exeter Trust Led li % 

First Nat. Fin. Carp. ... 13 % 
First Nat. Secs. Ltd. ... 12 % 
(Robert Fleming & Co. 10}% 

Robert Fraser 11 % 

Grind lays Bank 410}% 

I Guinness Mahon 10}% 

IHambros Bank 10}% 

Heritable & Gen. Trust 10}% 


I Hill Samuel 510}% 

C. Hoare & Co t!0}% 

Hongkong Be Shanghai 10}% 
Kingsnorth Trust Ltd. IQ % 
Knowsley & Co. Ltd. ... Zl % 

Lloyds Bank 10}% 

Maiiinhall Limited ... 10}% 
Edward Manson & Co. 11}% 
Meghraj and Sons Ltd. 10}% 

Midland Bank 10} % 

I Morgan Grenfell 10} % 

National Bk. of Kuwait 10? % 

National Girobank 10 } % 

National Westminster 10}% 

Norwich Gen. TsL 10}% 

People's TsL & Sv. Ltd. 12 % 
R. Raphael & Sons ... 10} % 
P. S. Refson & Co. ... 10}% 
Roxburghe Guarantee 11}% 
Royal Bk. of Scotland 10}% 
Royal Trust Co. Canada 10}% 

I J Henry Schroder Wagg 10}% 
Standard Chartered ...||10}% 
Trade Dev. Bank ...... lo*% 

TCB 10}% 

Trustee Savings Bank 10} % 
United Bank of Kuwait 10}% 
United Mizrahi Bank 10}% 

Volkskas Limited 10}% 

Westpac Banking Corp. 10}% 
Whiteaway Laldiaw ... 21 % 
Williams & Glyn's ... 10}% 
Win trust Secs. Ltd. ... 10}% 
Yorkshire Bank 10}% 

I Members of flio Accepting Houses 
Committee. 

7-day deposits 7.25%. 1 month 
8.00%. Fixed rata 12 monihs £2.500 
9.75% £10.000. 12 monihs 10.00%. 
7 day deposits an sums ol undor 
£10.000 7>i%. £10.000 UP to £50.000 
8 %. £50.000 and over 8V&. 

Call deposits £1,000 and over 7%%. 
21 -ddy deposits over £1,000 8^%, 
Demand deposits 71*%. 

Mortgage base rate. 


Aokam 

Sep' Aug July 
tonnes niwiaa lonnoa 
52 46 94 

Ayar Hitem ... 

73 

80 

114 

Beriunui 

213 

219 

214 

MMC 

352 

416 

407 

Sungai Besi ... 

44 

47 

47 

Tangkah Harb... 

24 

14 

49 

Tranoh 

41 

38 

44 


to resume seismic work and 
exploratory drilling at the West 
Razzak concession, 60 km cast of 
the Meletha area: Should oil be 
discovered here it will be sent 
to the coast along .the same pipe- 
line to be used for tbe Meletha 
field. 

According to Denison, output 
from the Melettia leases is 
expected to to read) about 20.000 
barrels a day within the next 
18 month* and may be increased 
later. 

The two Agypetco companies 
have held the Meletha conces- 
sion, which covers 395.000 acres, 
since 1978. Development was 
halted when the Egyptian autho- 
rities .claimed that one of two 
leases bad lapsed because of 
failure to meet production 
targets. 

The Canadian company's other 
oil and gas Interests include 
properties in Spain, Greece and 
Italy as well as in Canada and 
the U.S. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1980=100): engineering orders (1880=100); 
retail sales volume (1978=100); retail sales value (1980=100): 
registered unemployment (excluding school - learns) and 
unfilled vacancies (000s). AH seasonally adjusted. 

lndl. Mfg. Eng. Retail Retail TJnem- 


1983 

prod. 

output 

order 

VOL 

value* 

ployed 

Vacs. 

find qtr. 

99.9 

94.6 

93 

107.3 

119.7 

2.987 

133.0 

3rd qtr. 

101.9 

96.6 

97 

10&3 

124.0 

2,950 

160.0 

4th qtr. 
iou 

103.4 

97.7 

100 

110.3 

151.4 

2,941 

162.0 

1st qtr. 

102.5 

97.0 

100 

108JS 

123.5 

2,998 

147.0 

2nd qtr. 

3rd qtr. 

100.1 

97.4 

101 

111.7 

130.7 

3,026 

3476 

154.0 

165.1 

January 

103.1 

97.0 

100 

107.7 

123.4 

2.976 

148JD 

February 

102.7 

96£ 

101' 

.169.5 

122.4 

3,605 

1454) 

March 

10L7 

97.3 

100 

1083 

1248 

3,012 

147.0 

April 

100.6 

97.4 

105 

112.3 

331.4 

3.011 

£028 

1484) 

May 

99.6 

9&9 . 

97 

ntw 

I39.fi 

156.0 

June 

100.1 

97.8 

.100 

1 121 . 

. 130 J , 

3.938. 

150.0 

July 

August 

September 

9914 

90 


llli 

110J 

133.9 

132-8 

3,055 

3,074 

3,099 

1644) 

1624) 

170.6 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). - 

Consumer Invst. Intend. Eng. Metal Textile Housg. 
goods goods goods output nrnfg. etc. starts* 


1983 
2nd qtr. 
3rd qtr. 
4th qtr. 

1984 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 
July 
August 


954) 

98.1 
98.4 

97.1 

98.0 

97.0 
97 JO 

97.0 

98.0 
98-0 

97.0 

98.0 


90.5 106.1 

91.9 108.4 

93.6 110.3 


9 ZZ 
9X2 
93 JO 
91 jO 
93.0 

93.0 
92J> 

94.0 

93.0 


109.8 

104.6 

1LL0 

111.0 

108.0 

105.0 

104.0 

105.0 
103 J) 


93.0 

94.7 
9&2 

95.0 

95.7 
96-0 

94.0 

96.0 

96.0 

95.0 

97.0 

95.0 


164.1 

1014) 

108.8 

113.8 

110.8 
U5J) 
112.0 

115.0 

169.0 

108.0 
116.0 
105.0 


89.4 

90.3 

92.8 

89.7 

90.7 
89.0 

89.0 
9L0 

90.0 

91.0 

91.0 

88.0 


28.0 

17.5 
15 J> 

165 

17.8 

13.9 

16.6 
19j0 
1&5 
17.5 
19.4 
18.7 
15J 


ETERNAL TRADE— -Indices Of export and import volume 
(1980=100); visible balance; current balance (£m); oil balanee 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US8bn* 


1983 
2nd qtr. 
3rd qtr. 

4tix qtr. 

1984 
1st qtr. 
find qtr. 
January 
February 
March 
April 
May 
Juue 
July 
August 
September 


100J 

10&6 

-460 

- 88 

+1,551 

m 

994) 

106.6 

-248 

+828 

+1,521 

994! 

107.4 

112.7 

+ 5 

+596 

+2^23 

98.6 

109.5 

1134! 

- 59 

+472 

+24116 

97.4 

1084) 

118-9 

-1A93 

-283 

+1,548 

97.1 

101.8 

111.7 

-324 

-147 

+ 719 

98 A 

115.4 

1104 

+492 

+669 

+821 

97.4 

111.3 

1174) 

-227 

- 50 

+778 

964) 

104.4 

122.4 

-817 

-514 

+380 

9641 

108:5 

115.0 

-279 

+ 25 

+512 

9&8 

112.0 

117.3 

- 97 

+206 

+656 

97.8 

102.8 

1084! 

-137 

+ 113 

+784 

97.4 

111-9 

12343 

-568 

-318 

+417 

96.9 


17.71 
17 JO 
1782 

16.75 

13£l 

17.78 

17.98 

16.75 

1594 

15.84 

1551 

15.37 

15.35 

15-26 


FINANCIAL— Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three mouths' growth 
at annual rate); building societies' net inflow; HP. new credit,' ail 


1983 
2nd qtr. 
3rd qtr. 

4th qtr. 

1984 
1st qtr. 
find qtr. 
January 
February 
March 
April 
May 
June 
July 
August 
September 





Bank 

BS 

M0 

Ml. 

M3 

advances Inflow 

% 

% 

% 

% 

£m 

7.4 

154) 

144! 

15 JB 

1,071 

34) 

84! 

8.4 

24.6 

2.038 

7.9 

10.4 

84i 

18.9 

2,745 

4J 

10-1 

82 

13.6 

2009 

44! 

24*5 

11.1 

18.9 

1,795 

5.1 

74! 

11.5 

124) 

926 

3.7 

7.8 

8 j 6 

12A 

954 

3.6 

144) 

7J. 

16.1 

. 729 

34! 

23.4 

- 7.4 

17a 

683 

1.3 

28.3 

11.4 

19.0 

482 

6JZ 

22.7 

14J 

20.6 

630 

6.8 

11.4 

8.4 

17.0 

608 

4.6 

1L4 

7a 

11.0 

133 


HP 

Iendinj 

£m 

■ 2,540 
2.646 
2JJ18 

2,918 
3*872 
. 969 
LOOT 
' 936 
914 
1.031 
927 
977 
932 


Base 

rate 

% 

9i0 

= o a* 

9.00 

8*0 

us 

9J0 

940 

&50 

8J0 

9.13 

9.25 

12JP0 

10-50 

10.50 


INFLATION- — Indices of earnings (Jan *1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices _ and.-. food prices (1974=100): FT 
commodity index (July 1953=100); trade weighted value of 


1983 

Earn- 

ings*’ 

Basic WhsaJc. 
mails.* nrnfg.* 

RPI* 

: .ft* 

Foods* comdty. SLrig. 

2nd qtr. 

148.0 

123.6 

324a 

333.7 

306.3. 

27239 

84.3 

3rd qtr. 

150-9 

124.7 

125.1 

338.0 

310.4 

288.14- 

8+9 

4th qtr. 

153.2 

128.4 

126.7 

34L8 

316.4 

298.50 

832 

1984 

1st qtr. 

153.6 

133.5 

129.0 

343.9 

32L7- 

308.67 

8L7 

Sna qtr. 

155.9 

134.1 

132.0 

350.9 

329.1 

305.06 

794) 

3rd qtr. 
January 

152.7 

133.6 

1334! 

13243 

12841 

3424S 

3 194) 

288.95 

295.75 

W> 

8L9 

February 

153.7 

134^ 

128.8 

3444) 

321.4 

291.34 

8L2 

March 

1544! 

182.9 

1304! 

34S.1 

323.8 

308.67 

81.0 

April 

154.7 

133.8 

131.7 

349.7 

327.3 

305A9 

80.1 

May 

155.7 

1344! 

132.1 

3514) 

329.4 

312.45 

80.0 

June 

157.5 

134.1 

132J2 

35L9 

330.6 

305.06. 

79.4. 

July 

159.6 

1334! 

13245 ' 

351.5 

328-5 

289416 

. 78.4 

August 


1328 

132.7 

3544! 

3264) 

294.18 

784 - 

September 


134J 

133.3 



28895 

Ti2 



* Not seasonally adjusted. 
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UK COMPANY NEWS 


increase at Lee Cooper 


' Lee Cooper Group reports mar- 
ginafly higher first half taxable 
profits of JE5J7SU against £5.17m, 
following the downturn experi- 
enced in the ; preceding six 
months. - 

Lord March, group chairman, - 
says these results are encourag- 
ing because although inter- 
national trading conditions 
remain difficult, initiatives taken 
over the pant year are beginning 
to Aow positive benefits. 

. Expanding on tills, he says 
that the decision to exploit the 
group's French design faculties 
has already proved- beneficial. 
and while maintaining Us posi- 
tion as a major manufacturer of 
western jeans, the- company has 
added a range .of over 30 leisure 
wear garments. 

“ Initial reaction to - the . new 
line Jus been extremely favour- 
able," says Lord Marsh. ' 

The chairman adds that activi- 
ties of Lee Cooper Licensing 
Services continue to expand with 
the recent signing of a new 
Ucence agreement in Egypt. 

Group profits for'- the six 
months to June 30 1984 were 
attained on turnover ahead by 
£140.000 to £48.16m 

Stated earnings per share are 
shown, as rising from 13.36p to 
14.8p. The interim dividend is 
being held at 1.4p net. Profits 
available fbir distribuhUHi 
amounted to. £2. 29m (£2. 07m), 
after minorities of £155,000 
(£120.000) and unefiranged prefer- 
ence • dividend totalling £7,000. 

• comment 

With first half profits steady, 
these figures from Lee Cooper . 
hold the promise that last year's 



Lord. -Marsh, chairman of Lee Cooper Group, with a 
selection of next year’s summer fashion items. 


adverse trend In the second half 
has been reversed. This view is 
based on several factors, not 
lease that the changing structure 
of the business is bringing 
rationalisation benefits. Pre- 
viously, both design and produc- 
tion functions were structured on 
a regional basis, so that the 
various ; geographical profit- 
centres ended up working inde- 
pendently of each other: now, 
they are being planned and 
organised centrally, with attend- 
ant savings albeit at the expense 
of some flexibility to cater for 
local demand. In particular, the 
long-neglected UK base, a loss- 
maker of many years standing, 
ia responding well to integration 


and the new management brush, 
so much so that the UK may 
well move into the black next 
year. The move into fashion- 
type merchandise such as jackets 
and blouses is also helping. Tak- 
ing the broad view a full 
recovery should be possible this 
year given the UK turnround and 
the absence of any expectional 
losses this year on licensing 
operations. The European mar- 
ket, the company’s mainstay, 
should hold Its own although 
competition will trim margins. 
After tax at 50 per cent. £10. 9m 
pre-tax for the year puts the 
130p shares on an undemanding 
prospective multiple of less than 
4. 


President Entertainments Sanderson 
‘comfortably on target’ 40 «% 

lu-LInt lbii.rtilnnimrir ic mm. tmriino nmlitahlv iftor ctArt.nn » 


President Entertainments is com- 
fortably on target to meet is 
USM prospectus .forecast of 
£750400 pre-tax for calendar 
1984, says Mr Robert Earl, the 
chairman and managing director, 
in his interim statement. 

He reports that in the tradi- 
tionally quieter half of the year 
to the end of . June the company 
attained taxable . profits of 
£263,146 on. turnover, of £2.65 m. 

President, which joined the 
C Sit’s ranks via a placing , in 
June, runs .five theatre res- 
taurants based on- traditional 
British . themes in London and 
one in Orlando, Florida. 

The placing involved a reverse 
takeover of Offin, a dormant 
plantations company- which was 
quoted wvtjb* over-the-counter 
market. There are' no comptora- 
tive.interinvSBures tat President 
Entertainments because : they 
bear no . relation ' to - existing 
businesses.'"' 

Hr Earl says that UK opera- 
tions performed well- during the 
first six months and have con- 
tinued to do so in the second 
half with bookings currently run- 
ning at record levels. 

The venture in Orlando is now 


trading profitably after start-up 
costs incurred last year, he says, 
and adds that business volume 
continues to grow with an 
increasing exposure to the tour 
and travel industry. 

President says it is now plan- 
ning to open a second venture 
in Orlando. The company points 
out that this will be achieved 
without the Impact of large 
start-up costs and no extra 
central administration charges 
since both venues can be manged 
from existing staff levels. Other 
opportunities are also being 
examined in the UK. 

Group results for the period 
under review do not include a 
full six months trading from the 
City of. London Tavern, which i 
was opened in April, 

' There js.po interim dividend 
but in accordance with the pros- 
pectus forecast the directors 
intend to recommend a 0.02p pay- 1 
meat in respect of the full year. 

First half stated earnings per 
share were 02Sp. Net profits 
amounted to £143.003, after tax 
of £120,143, and retained profits 
came out at £137303 following 
an extraordinary debit of £5,200. 


' Thu advertisement is issued in compliance -with the requirements of the 
Council of The Stock Exchange. 

Slough Estates pic 

' (Incorporated under the Companies Acts, 1908 to 1917) 

Placing of £40,000,000 

31.25 per cent, Brst Mortgage Debenture Stock 2019 at £97,006 per cent. 


payable as to £25 per cent, on acceptance and 
as to the balance by 29th March, 1985. 


Application has been made to the Council of 
The Stow Exchange for the whole of the above Stock 
■to. be admitted to the Official List. 

In accordance with the requirements of the Council of - 
The Stock Exchange, £4,000,000 of the Stock is available in the 
• market on the date of publication of this advertisement. 


Particulars of the Stock will be circulated in the Extel Statistical Service and come 
particulars may be obtained during normal business hours (Saturdays and public 
excepted) up to and including 25th October, 1984 from: 


iesof such 
ic holidays 


Sheppards and Chase 
dements House 
Gresham Street 
London EC2V7AU 


Charterhouse Japhet pic 
1 Paternoster Row 
St Pauls 

London EC4M 7DH 


Rowe Sc Pitman 
City Gate House 
29/47 Finsbury Square 
London EC2A 1J A 



Loudon 

Merchant 

Securities 

pic 

Highlights of the year 


Profit before tax 

Profit attributable to 
shareholders 

(after extraoixlmai'y charge) 

Shareholders* fluids 

Earnings per Ordinary share 
Dividends per Ordinary share 


im 

£000 

13,138 

7,469 

160,417 

5.3Sp 

l.S5p 


1983 

£000 

7,861 

4,914 

155,447 

o.QSp 

L55p 


All the Group’s activities contributed to the improved 
results andit is confidently expected to maintain the 
upward trend of both profits and distributions. 

Report and Accounts available from the Secretary, 

Carlton House, 33 Robert Adam Street, London W m « AH. 


Fogarty 
as duvet 


Midway payout resumed 
as Evered advances 210% 


J.W. Spear 


DIFFICULT TRADING condi- 
tions for all household textiles 
particularly for continental 
quilts, has been reflected in a 
pre-tax loss of £124,000 at 
Fogarty. Lincolnshire-based 
home furnishings manufacturer, 
for the six months to end-June 
1984. In the corresponding 
period the company made profits 
Of £616,000. 

Sales fell by £1.3Sm to £14.07m, 
and the group recognises that 
It has to adjust to a permanent 
reduction in the. total size of 
the UK connnental quilt marker. 
It is therefore embarking upon 
a programme of cost reduction 
which will ensure a return to 
profitability in 19S5. 

There was a 1.66p loss per 
ordinary 3Cp share incurred this 
time, against earnings of 2.57p, 
but the interim dividend is being 
held at l.6p on the increased 
capital. In May the company 
convened its 6.46m deferred 
ordinary into 8.62m ordinary 
shares. 

The directors forecast that the 
group will show z profit for 1984 
as a whole, the extent of which 
will depend upon the all 
important final quarter. 

The level of final dividend will 
be determined by the extent of 
the profit recovery in 1984 and 
the prospects for 1985. 

Tax for the first half was 
higher at £145.000 against 
£97,000. 


Evered Holdings, engineer, has 
further distanced itself from the 
three-year sequence of losses in 
1979-31 with a 210 per cent 
increase in pre-tax profits and a 
49 per cent rise io earnings pier 
share In the six months to June 
30 1984. 

The midway result, including a 
two-month contribution from the 
retained businesses of the Brock- 
house group acquired last May, 
was a rise of £738.000 to £1.09m. 
already wet! above the £609.000 
turned in for the last full period. 
Earnings per share are quoted as 
5.8p. up from 3.9p. 

The directors have declared an 
interim dividend of 0.7p net per 
share — the first interim since 
1979— and restate their intention 
to lift the total for the year to 
2.1p. Last year the single pay- 
ment came to C.5p. 

Sharply increased turnover, up 
from £5, 6m to £23.0Im, produced 
2 more than £lm increase in 
profits at the operating level to 
£l.54m (£407,000). Interest 

charges increased from £55,000 
to £454.000, but Mr Raschid M. 
Abdullah, the chairman, says 
that the level of total group 
borrowings, currently around 
£12-5ra, is being reduced by the 
rationalisation of Brockhouse. 

The tax charge for the period 
rose from £15,000 to £281,000 to 
leave the attributable surplus at 
£S09,000 (£337,000), from which 
the dividend will absorb £171,000 
Retained profits amounted to 
£636,000 (£337,000). 


Mr Abdullah says that a 
thorough review of the Brock- 
bouse activities has been under- 
taken and those on which it was 
felt an adequate return could 
not readily be achieved have 
been sold,' or dosed. These dis- 
posals and closures have led to 
a reduction of seven UK activi- 
ties, the largest being Maxwell 
Transmissions, and have yielded 
cash proceeds of approximately 
£750,000 as well as eliminating 
loss-making businesses. 

A programme for the disposal 
of surplus property assets of 
Brockhouse has also been put 
in hand and offers over £500,000 
have been received for certain 
of these properties. The disposal 
programme should be largely 
completed by the middle of 1985 
and is expected to yield proceeds 
in excess of E2m. 

The ongoing activities of the 
Brockhouse group have now 
farmed management teams who 
have “clearly defined objectives 
and disciplines and are corn- 
mined to achieving success for 
their particular subsidiary. ’* A 
strong emphasis has been placed 
an financial controls, containing 
and reducing production costs, 
customer awareness and service 
and achieving an acceptable 
return on capital employed. 

Brockhouse is now being 
operated on a decentralised basis 
and the head office has been 
considerably reduced. This has 
enabled a substantial reduction 
in its size and running. 

The directors regard the North 
American businesses as being in 


growth areas and are confident 
as to their future performance. 

The existing Evered businesses 
continue to make good progress, 
and the chairman is confident 
that the level of returns from 
these activities can also be 
achieved from the Brockhouse 

businesses, which are already 
“responding encouragingly." 

• comment 

Evered is evidently turning away 
from the narrow field of metal- 
bashing and modelling itself 
consciously along the lines of 
diversified conglomerates like 
Hanson and BTR. All the hall- 
marks are there — the concen- 
tration on return on capital as 
the first priority, decentralisation 
(which in the case of the Brock- 
house acquisition should be 
worth over £lm in savings on 
central office costs;, and formid- 
ably strict reporting procedures 
from subsidiaries. Forecasting 
is at this stage far from easy, 
particularly given that Brock- 
house (included for two months 
in these figures and producing a 
slight dilution in earnings per 
share) had a book asset value 
five times that of Evered at the 
time of purchase. At 130p (down 
3p), the shares represent a punt 
on the abilities of the Abdullah 
brothers as they move from 
metal-bashing into other areas 
of manufactu-.vig industry, here 
or in the U.S. Gamblers might 
find it worth their while to link 
their fortunes with those of a 
couple of young and ambitious 
entrepreneurs. 


profit at 
six months 

THE SALE of an investment in 
a loss-making related company 
has enabled games and toy 
manufacturer J. W. Spear & 
Sons to show a small profit at 
the pre-tax level for the first 
half of 19S4. 

After adding in a £20,009 
share of related companies’ pro- 
fits the group earned £5,000 for 
the period. In the first half 
of 19S3 the share of associates’ 
losses amounted to £126,000 and 
left the group £159,000 in the 
red. 

Currently, orders are comfort- 
ably ahead of the previous year 
and, barring unforeseeable cir- 
cumstances, the directors say last 
year’s profits (£239,000 pre-tax) 
should be ” considerably ’’ 
exceeded. 

If the profit expectations are 
fulfilled the dividend for the 
year (Ip) will be increased. It 
is not yet felt appropriate to 
consider restoring interims. 

Group turnover pushed ahead 
from £2.55 m to £2. 72m. Tax 
accounted for £26,000 (£13,000) 
and the net loss emerged at 
£21,000, compared with £172,000, 

The intended closure of the 
Nuremberg, Germany, factory 
owned by J. \V. Spear and 
Soehne GmbH, in which the 
group has a trade investment, 
will take place before the end 
of the year. 

Negotiations to acquire the 
Scrabble trademark and copy- 
right. currently held by related 
company Scrabble Schutzrcchte 
usd Handels, are expected to be 
completed shortly. 


Better trading conditions, 
which continued modestly ! 
throughout the year to end- 
June, 1984, have helped Bradford- 
based woolcombers Sanderson 
Hurray and Elder (Holdings) 
to raise its taxable profits by 
over 400 per cent, from £20,000 
to £107,000, on turnover ahead 
by £812,000 at £5.5Sm. 

Profits were struck after same- 
again depreciation of £70,000 and 
lower bank interest of £10,000 
against £33,000. Investment 
income added £46,000 (same) 
and bank interest £3,000 
(£11,000). 

Earnings per 50p share were 
stated at 4.3p compared with 
O.lp. The dividend is being 
lifted by lp to 3p net. 

Tax took". a higher- £25,000 
against £17,000. and minorities a 
same-again. £900. 

There was an extraordinary 
credit of £58,140, representing 
a surplus of £36,140 on the sale 
of five acres of land at Newton 
Abbot net of tax. and £22,000 in 
respect of a release of deferred 
tax on the sale of the Fairfield 
property. Last time extra- 
ordinary items took £40,000. 


At 









From the Statement by 
Rudolph Agnew, Chairman 

• Gold remains the Group’s biggest source 
of earnings. 

• ARC for the first time made the largest 
single profit contribution of any Group 
company. 

• Profit before tax at £105 million was up 
by 17 per cent and earnings per share at 
382 pence were 25 per cent higher. 

e The dividend remains unchanged at a 
total of 24.5 pence per share in order to 
raise dividend cover towards a more - 
satisfactory level 

• Wfe continue to be very active in 
exploration, with Group expenditure 
amounting to nearly £50 million. 

• New mines will add over ten tonnes a 
year of additional gold production. 

• We have the financial strength to pursue 
a long-term strategy because we indude in 
our portfolio some of the very best low 
cost producers of gold, tin, coal and 
construction aggregates in the world. 

• We continue to seek out opportunities 
for new investments in existing product 
lines and in connected areas of activity. 


Beneficial Interest in 
Group Products 

expressed as ^percentage 

Value of sales £1.4 billion 


Key Results from the Accounts 

1984 1983 % 


Construction 

aggitsatti-N 






/ v. 1/ \ 

Other mining I \ 


The contrast between the diagrams above and 
below illustrates the importance of profit margins, 
particularly in relation to gold 

Profit Contribution £171 million 

(before central charges and exploration) 


SMUlion 

Beneficial interest in 
Group sales 

Profit before tax 

Profit attributable to 
shareholders 


1^37 1219 10 
105 90 17 


72 57 26 


C->n, [ruction 
■^grugauss 


■V- >v i^Vv\/ GoW 

32 


Fence per share 

Earnings 

Dividends 


382 30.5 25 
24.5 24.5 - 


Cnhcr mining i i'll 

jrd loduitrlal 


Net assets (listed 

investments at market) 784 845 (7) 






Percent 

Return on funds 

employed (historic) 14.1 13.4 5 
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• * I"' Please send me a copy 

Si.-: 7 ' 1 Annual Report 1984 




wt 

■ Please send me a copy of your 
1 Annual Reportl984 



BLOCK CABALS PLEASE 


Address 


* To; The Registrar, Consolidated Gold Fields plc, Lloyd’s Bank plc, 

8 Registrar's Department, Goring- by-Sea, Worthing, WestSussex BN12 6DA. 
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BIDS AND DEALS 


Foseco gains roofing foothold 


Britannia 


BY CHARLES BATCHELOR 


Arrow bi 


Foseco Mlnsep’s agreement to 


S y S46.6m (£37. 4m) cash for 
bsOn-Homans of Twinsburg, 
Ohio, will give the UK supplier 
of speciality chemicals to the 
foundry and construction indus- 
tries a major stake in the US. 
roofing products, coatings and 
adhesives markets. 

In Gibson, Foseco will be 
acquiring the leading U.S. manu- 
facturer of bituminous roofing 
materials with 14 factories 
throughout the U.S. and Canada 
aand distribution channels for 
the products of Foseco’s Fosroc 
division, which supplies the con- 
struction and mining industries. 

Gibson had unauadited net 
earnings before tax of $1.9m on 
turnover of $35. 9m in the six 
months ended June 30 1984. In 
1983 it had net earnings of $-L2m 
on sales of S6S.lm. 

At the end 1983 Gibson had 
fixed assets of SS.9m, c urrent 
assets of $18.4m. shareholders’ 
equity of S16.7m and net borrow- 
ings of $4m. 

Excluding the convertible stock 
Foseco is paying 17 times earn- 
ings for Gibson. Mr Peter Welch, 
Fos ecu's chairman said: " We 
came to the conclusion that this 


BOARD MEETINGS 


Tha following companies Have notified 
dates of board meetings to tiie Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals end the sub- 
divisions shown below arc based 

mainly on last year's timetable. 

TODAY 


Interims: Advance Services. Allifund. 
Empire Stores (Bradford). Femell 
Electronics. Fothsrgill and Harvey, 
Ham bra Life Assurance, Norman Hay, 
Marfcheath Securities. New London 
Properties. Prince of Wolee Hotels. 
Roberts Adlaid, Ruberaid. Steel 
Brothers, TDS Circuits, Telephone 
Rentals. Ward White. 


Finals: Abing worth. Cock sedge. John 
Maunders Construction. New Central 
Witwa tars rand Areas. C. H. Pearce. 
Photo- Me International. F. W. Thorpe. 
FUTURE DATES 
Interims — 

Anchor Chemicals Oct 18 

Fortnum and Mason Oct 19 

Greenbank Industrial Oct 18 

Lilley (F.J.C.) Oct 2* 

Michelm Tyre Oct 15 

Securities Trust of Scotlend ... Oct 17 
United Ceramic Distributors ... Oct 30 
Finals— 

Armour Trust Oct 15 

Audio Fidelity Oct 25 

Concentric Nov 19 

Kent (M.P.l Oct 12 

Transvaal Consolidated Land 
and Exploration Oct 26 


was not too much to pay, even 
if its high by UK standards." 

Fosroc, third in size of Foseco’s 
four divisions, plans to manu- 
facture large parts of its exist- 
ing product range in Gibson's 
factories over the nest three to 
four years to establish a posi- 
tion in the U.S. building main- 
tenance market 

Mr Welch added: “We obtain 
a full national manufacturing 
base and Candada at a stroke. 
It is a virtually unique oppor- 


tunity for Gibson to add to Its 
sales by the introduction of our 
products.” 

Gibson is Foseco's first major 
acquisition since it paid £40ra 
for the Unicom Industries, the 
UK maker of abrasives and 
diamond products in 1980. That 
purchase initially produced dis- 
appointing results and a major 
since been carried out. 

The U.S., Canada and Mexico 
contributed nearly £81 m of 
Foseco's 1983 world turnover of 


£39Sm but the Fosroc division — 
with 1983 turnover of £7o.4m — 
has only a limited presence in 
the U.S. 

" Fosroc has a comparatively 
limited exposure considering the 
enormous range of building , 
chemicals they supply/* said one ; 
analyst 

" In Gibson they have a com- 1 
pany which is more heavily into ' 
supplying the small business and i 
retail markets. This is quite a 
departure from Foseco's normal \ 
activity, which has been the j 
supply of industrial customers.” j 

Foseco has already acquired or ] 
obtained rights to 30.5 per cent ; 
of Gibson's stock. It has bought i 
all the outstanding I3j per cent 
convertible subordinated notes — 
representing 13.1 .per cent of 
Gibson's fully diluted stock — for 
S6.lm and signed contracts to I 
buy a further 17.4 per cent for j 
SS.lrn. 

Foseco's $17.50 per share offer 
has been agreed in principle and 
has been unanimously recom- | 
mended by the Gibson board but 
it still requires shareholder 
approval and government con- 
sents. 

Foseco’s shares fell 3p to 17 9p 
yesterday. 


speculation 


THE SHARE price of Britannia 
Arrow Holdings continued to 
move up sharply, rising 5p to 7Sp 
yesterday, and trading in the 
share* remains lively on bid 
speculation, even though there 
is still no evidence of the identity 
of any would-be suitor. 

Of the two major shareholders, 
London and Manchester Assur- 
ance. holding S per cent of ; 
Britannia Arrow's equity, stated j 
That it had not even been | 
approached, let atone sold its 
stake. United Kingdom Tem- 
perance and General Provident 
Institution, holding 23.75 per 
cent, would make no comment 
on the bid speculation. 

Mr S. G. Brooksbank, chairman 
and managing director of UK 
Provident pointed out that his 
company took a conscious policy 
decision some time ago to invest 
in financial management com- 
panies since it was felt that these 
had tremendous growth potential 
in the wake of the changes taking 
place in the Stock Exchange and 
in financial markets. 

Besides its stake in Britannia 
Arrow, UK Provident was 
involved with another financial 


Further defence 
salvo by Chubb 


Hampton sells Dares holding 


By Charles Batchelor 


BY ALEXANDER NIC OLL 


Chubb, the locks and safes a m n 

group, yesterday fired off what Bta £_ ■_ 

it probably its last salvo in its a * 


Hampton Trust has sold, for of properties which it sold to 
a £240,000 profit a 12.9 per cent Dares. 


defence against the unwelcome S™,™ 

£179m takeover bid from Racal 
Electronics, the communications ^rals 

and defence technology group. ^FwSSwta* ^SS£* hetwi 

Mr William Randall Chubb ^ iS^LiS the J 
chairman, said the first six and managing director X 
months results showed that “pS 
Chubb was well on target to ^ evd ™ cSpST 
achteve the pre-tax profits fore- tte * Hampton's 

iricreasin S their combine 

Racal s final offer — which «« «a 299 ner r«nt 

expires on October 18-rep re- HaLpS aSked 

sents an increase of only 7.t per rf._j.__ 
cent and no longer contains a jtseLf received them last 
cash alternative, Mr Randall KVSStS^f tor j 

He compared the forecast 25.4 “ 

per cent rise in Chubb profit A ham nsivc ffl 8 m 
with what he calculated as a ADaCO payS XU.Om 


acquired just over a month ago. was struck, Caparo Properties 
Hampton is a property invest- held an 11.2 per cent sake in 


of properties which it sold to shares for 22-2p and sold them 
Dares. for 27.lp. Yesterday, the price 

When the Britnfti Land deal rose lip to 22p and Hampton's 
was struck, Caparo Properties share price fell to 34* p. 


meat and energy and minerals Dares' But soon Sir it wS Mr Jackst>n and Mr Herbert- 
exploration group. K5mce£ EZrf soIri Smich *”*&*■ 2 -25m shares. 

Following talks between the KKSfta MrPM«r Jackson 2d rising their holdings to 17.1 
two companies, the chairman Mr ^faS^HertSrt-Sm SS Jwr ■ ce, ? t 12 ' S C€nt ^ 
and managing director of Dares, Sd ** ctivel >'- **»• remaining 425.000 

a property investment and 55K& ^ctor Sd“ es shares wrB *** ia market - 


. .talks between the holding to Mr Peter Jackson and 

two companies, the chairman Mr Richard Hwbert-Sm.rii r^. 


development company, bought 
the bulk of Hampton's shares. 


The two men have now moved 


increasing their combined inter- similarly in the face of Hamp- 
est to 29.9 ner cent ton 3 minority stake. 


est to 29.9 per cent wn 3 minority stake. 

Hampton acquired 4.93m Hampton received £ 1.33m for 
shares from British Land, which the shares, giving it a profit of 
itself received them last Decern- £240,000 as well as the interim 


shares were sold in the market 
Mr Herbert-Smith said yester- 
day that Hampton “ didn't want 
to remain as a passive investor." 
He and Mr Jackson intended to 


management company. GT Man- 
agement. through its substantial 
holdings in the Berry Trust and 
the Northern Securities Trust. 

Indeed. Mr Brooksbank pointed 
out that GT Management looked 
after specialist part of UK 
Provident's funds and be did not 
rule out Britannia Arrow or any 
other investment management , 
group managing certain 
specialised aspects of its port- 1 
folio. 

Mr Stuart Goldsmith, invest- 1 
meat director on Britannia ! 
Arrow’s main board, said yester- I 
day that there were no indica- | 
tions of any change in : 
shareholders structures in the 
immediate past and beyond that ! 
he was not prepared to comment, j 


Hampton received £ 1.33m for retain the shares, which would 
the shares, giving it a profit of strengthen the board's control 


ber in exchange for a portfolio dividend of 0.5p. It bought the confidence in its future, he said. 


XAC OUU ITU UaVAJUU UUCDUCU LU — i ~*’W% Y t ■■ 

retain the shares, which would IxP-lllYeresk sells 

strengthen the board's control , *■ »■ - * 

over the group and indicate their Stationery division 
confidence in its future, he said. GP Ixxreresk, the UK 


with what he calculated as a 
3 per cent rise for Racal. This 
brought an immediate rejoinder 
from Racal that Chubb was 
taking its forecast out of context. 

Racal said it had earlier com- 
pared its forecast profits with 
those of 1978-79 — the previous 
peak in Chubb's earnings — and 
said it expected its profits this 
year to double at the very least 
from that level. 

Chubb’s shares fell lp yester- 
day to 276p, while Ra cal's fell 
4p to 254p. 


{or Choularton 


LAS forms new offshoot 


The Life Association of Scot- company 


Nationale 


sldiary of Georgia-Pacific of the 
U.S„ is to sell its stationery divi- 
sion to Chapman Industries of 
London for an undisclosed sum. 

Chapman will in turn sell two 
of the companies in the division 


Abaco Investments, the land, a member o£ the leading Nederlanden Group. It will pro- j chapman, which distri- 

financial services and property Dutch insurance conglomerate vide the investment manage^ butes stationery and manufac- 


group. is to acquire C. P. 
Choularton Sons & Partners, the 
Manchester - based licensed 
deposit taker, which is to be 
renamed Provincial Trust 


Nationale Nederlanden Group, ment for Merchant Investors' x*xres folders ’and files, and 

has formed a new subsidiary. Gilts, UK and North American printers Supplies — to Cartwright 

LAS Investment Management, equity funds. Brice, an envelope and stationery 

to provide investment services As well as managing LAS's company in the Hillsdown Hold- 


The total cash consideration, 
approximately £810,000, will be 


for both in-house funds and for in-house traditional life funds. 


outside fund management 
An early client of the new 


company 


Brice, an envelope and stationery 
company in the Hillsdown Hold- 
ings group. 

Chapman Industries will keep 


paid on completion (to take subsidiary will 


responsible for LAS's new unit { the other company in the divi- 


Merchant tiust funds due to be launched sion, Inveresk Stationery, which 


place before the end of October), I Investors, a sister UK-based shortly to compliment the exist- I makes envelopes, and combine 


NOTICE OF REDEMPTION 


An heuser-Busch Overseas Capital N.V 

16 l A% Guaranteed Notes Due 1988 


ing unit trust operation through 
Crescent Unit Trust Managers. 

Mr Jim Souness, manage • 
director of The Life Association 
of Scotland, stated that the 
company's investment team has 


it with its own envelope 
activities. 

The GP-Tnveresk stationery 
division employs 330 people and 
trades at a profit. In January, 
the company-— acquired by 


SSSln^tta 


performance that had kept LAS „ “*f n vXfHf . “J 

among the top performers in 3evera ^ paper mills which had 


On November 1. 1984, Anheuser-Busch Overseas Capital N.V., a Netherlands Antilles 
Corporation (the “Company'’), will redeem all of its outstanding 16Vj% Guaranteed Notes 


various independent surveys. fae€n makiog losses - 

This new move will offer that p. «___ i XUJ i. , 
investment expertise to a wider P “ICOn industries 
market It will be looking for Falcon Industries* st 
money to manage from all ing in Mandarin Resoui 
sources, including segregated amounts to 7 per cen 
pension scheme funds — rj area enlarged equity, and not 
into which life companies are cent of the equity as 
now expanding rapidly. yesterday. 


Due 1988, at a redemption price of 101.591 of the principal amount thereof. On that date, the 
redemption price will become due and payable upon each Note, and interest thereon will 
cease to accrue on and after that date. 

The Notes, together with all coupons appertaining thereto maturing after November 
1, 1984, shall be surrendered for payment at 


Mr. Colin Williams, Manager, 

Securities Dept. 

Manufacturers Hanover Trust Company 

7 Princes Street 

London, EC2P 2LR, England 

Mr. Jan Biot, Manager 
Manufacturers Hanover Bank BELGIUM 
Rue de Ligne, 13 
1000 BRUSSELS 

Banque General e du Luxembourg S A 

14 Rue Aldriugen 

Luxembou rg-vi lie 

Grand Duchy of Luxembourg 

Attn: C. Meres 


Mr. Hans Rosenkranz, Vice President 
& General Manager 

Manufacturers Hanover Trust Company 
Frankfurt/Main 


Falcon Industries* sharehold- 
ing in Mandarin Resources oow 
amounts to 7 per cent of the 
enlarged equity, and not 14.8 per 
cent of the equity as reported 
yesterday. 


Mr. Peter I. Jina, 

Assistant Vice President 
Manufacturers Hanover Trust Company 
Stockerstrasse 33 
8027 ZURICH 
Banque Nationale de Paris 
16 Boulevarde des Italiens 
75450 Paris, France 
Attn: Mile Benard 

Department Centre d ’Ope ration 
Titres Service Etr anger MC2. 


COMPANY NEWS IN BRIEF 


Safeguard Industrial Invest- 
ments reports a rise from 185.6p 


which was acquired from Reed 
International for nearly £18m 


to 206.6p in the net asset value towards the end of tbe half year. 


of its 25p shares for the ten- 
month period to end July 1984. 

Pre-tax revenue for the period 
amounted to £l.Q2m compared 


Before taking the L & P con- 
tribution into account, London 
and Continental increased its 
own pre-tax profits by 24 per 


with £1.05m for the previous 12 cent over the first hall of 1983. 


months. Revenue after tax came The company does am pay an 


The Notes a re bei n g redeem ed pursuant to the provisions of the fifth paragraph of tbe 
i. which permits redemption at any time from and after November 1, 1984, at the 


out at £704.470, against £728,773. interim dividend — its shares are 
Due to the acquisition pf Close traded on the Unlisted Securi- 


Notes. which permits redemption at any time from and after November 1, 1984, at the 
redemption price specified therein. 

ANHEUSER-BUSCH OVERSEAS CAPITAL N.V. 
By: Manufacturers Hanover TVust Company, 

TYustee under Intent u re of 
Anheuser-Busch Overseas Capital N.V. 
dated as of November 1, 1981 


Brothers Holdings, engaged in ties Market— but a final dividend 


merchant banking. Safeguard will of 1.5p per share was forecast 


lose its investment trust status at the time of the offer for sale 


and proposes to change its name 
to Close Brothers Group. 

The financial period under 


in June. Stated earnings per 8p 
share improved from 2.05p to 3p. 
Mr John Go] far, the chairman. 


review was shortened to bring says the board is pleased with 
it to the most convenient date the activities of the group as a 


Dated: October 2, 1984 


prior to the acquisition of Close, whole and be anticipates that the 
The recommended final divi- outcome for 1984 will be most 


dead for the 10 months is 3.3p, 
on the capital enlarged by the 
acquisition, making a total pay- 


satisfactory. 

* 


NOTICE TO ENTITLED ACCOUNT HOLDERS 


SS of 5: 8 p U : Th«e payments rom- <£, ***% gf 

5^„ W ^ii P ^ d ^ reSPeC - SEE Surts GroS/'^w 


tively on the old capitaL 
* * ★ 


pre-tax profits improve from 
£201.000 to £285.000 over the 


AMERICAN EXPRESS OVERSEAS 
FINANCE COMPANY N.V. 


A fall in first half taxable opening six months to July 37 
profits from £591,000 to £523.000 1934. 


has been suffered by R. Cart- Turnover advanced by £901,000 


wright (Holdings), a West to £2.I8m — the group operates 
Midlands-based manufacturer of livestock markets and also has 1 


10% Percent Guaranteed Notes Due 1989 


door and window furniture. 

Mr J. C. North am, group chair- 
man, says that the caution 


an estate agency division. 

Earnings rose to 4.1p (S.Sp) 
per 25p share. The net interim 


NOTICE IS HEREBY GIVEN to Entitled Account Holders of the 10?J Pereent Guaranteed 
Notes Due 1989, issued by American Express Overseas Finance Company N.V., a Netherlands 
Antilles corporation (the “Company") and guaranteed by American Express Overseas Credit 

Corporation Limited, a Jersey corporation, that: 

(a) Payment of the final instalment of the issue price of each Note (being 75% of the 
issue price of pounds sterling 5.000 for each Note! 19 due and payable in some day funds 


expressed in his last Mutual rfjvidend is held at L25p. The 
statement has been, proved coi> company's shares are traded on 


rect with fluctuating demand uSM. 


experienced in the hardware 
companies. 

“ Cartwright's plastics company, 
however, has maintained steady 
growth, says Mr Northam. 

The interim dividend for the 
first six months of 19S4 is being 
maintained at 1.5p on the capital, 
enlarged by a one-for-flve rights. 

Group turnover for the period 
amounted to £6.98 m. against 
£6.6Sm. Profits were subject to 
tax of £127,000 (245.0001, after 
which stated earnings per share 
were 5.9p (6.12p). 

★ * * 

The annual general meeting 
of Fleet Holdings was held on 
October 3. and is not, as indi- 
cated in this week's Financial 
Diary, scheduled for today. 

* * * 1 


in pounds sterling no later than 11 :00 tun., London time, on 16 October 1984. Payment 
shall be made to the main London office of Morgan Guaranty Trust Company of New York 
at Morgan House. 1 Angel Court, EC2R 7AE. London; 

(bi The Company will accept payment of the final instalment of the issue price of any 


30 October 1984. No payment made after the 16 October 1984 due date shall be accepted 
-unless accompanied by a further payment representing accrued interest at the rate of 
15U percent per annum on the amount of the final instalment, calculated from 36 October 
2984 to but excluding the date of actual payment on tbe basis of a 360 day year consisting 
of 12 months of 30 doys each; 

(c) No Entitled Account Holder or other person is under any obligation to pay or 

cause to be paid the final instalment of the issue price of any Note, 

(d) IN THE EVENT, HOWEVER, THAT PAYMENT OF THE FINAL INSTAL- 
MENT IN RESPECT OF ANY NOTE IS NOT MADE' AS AFORESAID ON OR 
BEFORE 30 OCTOBER 1984, THE COMPANY WILL BE ENTITLED t SUBJECT TO 
ITS RIGHT TO ACCEPT LATER PAYMENT) TO RETAIN THE FIRST DISTAL- 

. MENT OF THE ISSUE PRICE PREVIOUSLY PAID FOR SUCH NOTE AND WILL 

HAVE NO OBLIGATION TO REPAY SUCH INSTALMENT OR TO PAY INTEREST’ 

THEREON FOR ANY PERIOD PRIOR TO, INCLUDING OR SUBSEQUENT TO 
16 OCTOBER 1934. 

(c) Payment of the final instalment of the Issue price of any' Note (together with 
interest thereon) accepted after the due date will be treated as having been made on the 
due date. 

Arrangements should be made with Morgan Guaranty Trust Company of New York, Brussels 
office, os Operator of the Euroclear System, or CEDEL S.A. in order to assure timely payment 
of the final instalment. 

The Notes have not been registered under the United States Securities Act of 1933 and are 
not offered in the United States of America or its territories or possessions or to nationals or 
residents thereof. 


Tax took £131,000 (£88.000) to 
leave attributable profits at 
£154,000 (£113,000). 
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THE KINGDOM OF DENMARK 

£50,000,000 
Term Loan Facility 


Managed by 

Central Trustee Savings Bank limited 


on behalf of 


TSB England & Wales 
TSB Scotland 
TSB Northern Ireland 

and 


TSB Channel Islands 


Loan arranged through the 

Danish Regional Lending Consortium 

Agent 

Sparekassen Sydjylland 



Kingdom of Sweden 


Issue on a yield basis of 


nuri i 


£100,000,000 Loan Stock 2012 


The Issue Yield (as defined in, and calculated in accordance with the terms of, 
the Prospectus published on 9 October; 1984) on the above Stock will be 12.005 
percent 


Further to the provisions of the above-mentioned Prospectus: 


- the Stock will, on issue, bear interest at the rate of 11 per cent per 
annum, payable half yearly on 15 January and 15 July. 


- the issue price will be £91.976 per cent 


The application list will open at 10.00 a.m. today, 11 October, 1984, and will close 
later today. 


Morgan Grenfell & Co. Limited 
on behalf of 


Kingdom of Sweden 


11 October, 1984. 


frv\ e \ . 
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THE BANKER IN NOVEMBER 


Foreign Banks in London 


The November issue of The Banker will again include its Annual Report 
on the activities of the foreign banks in London. 

The report will contain the full listing of every foreign banking operation, 
branch, representative office, subsidiary, joint venture. All overseas 
security houses will be featured in detail also. 

Banks and financial institutions wishing to advertise in this important 
work of reference should contact: 


•n.\ 


_ The Marketing Director, THE BANKER 
102-108 Qerkenwell Road, London EC1M 5SA 
Telephone: 01-251 9321/7 Telex: 23700 FTNTEL G 



ZANDPAN GOLD MININ6 
COMPANY LIMITED 


U.S.S400.000.000 


Incorporated In the Republic of South Africa 


(“ZANDPAIO 



Proposed share sub-division 


On turnover up from £1.31m 
to £3.52m. pre-tax profits at Lon- 
don and Continental Advertising 
Holdings were 62 per cent 
higher at £435,000, hi the six 
months to June 30 1984. 

Hie figures include one 
month's contribution from Lon- 
don and Provincial Posters, 


In order to improve the marketability of the shares of Zandpan, its 
Directors have resolved to proceed with a share sub-division. Subject 
to the necessary approval of shareholders the Directors of Zandpan 
propose that each share in the capital of Zandpan should be sub- 
divided from one share having a nominal value of 100 cents into ten 
shares having a nominal value of 10 cents each. 


The Kingdom of Belgium 

Floating Rate Notes Due October, 2004 


A circular setting out details of the proposed sub-division and a 
notice convening a General Meeting For the purpose of considering 
and if deemed fit, passing the resolution to give effect thereto, will 
be posted to shareholders on or about 24 October 1984. It is 
expected that the sub-division will become effective on 17 December 
1984. 


in accordance with trie provisions of trie Notes, 
notice is hereby given that for the Interest 
Period from 11th October, 1984 to 11th April. 1985 the 
Rate of Interest on the Notes will bell *«% per'snnum. 

The interest payable on the relevant Interest 
Payment Date, 11th April. 1985 will be U-5- $14,850.69 
■ per U.S.5250.000 Note. . 


By: A^EERIGAN EXPRESS OVERSEAS 
FINANCE COMPANY N.V. 


Dated: September 4. 1984 


LADBROKE INDEX 

Based on FT Indvx 
861-865 (>1-3) 
Tel: 01427 4411 


A further announcement in regard to the implementation of the 
sub-drvision will be published at the appropriate time. 


Johannesburg 

9 October 1984 


Agent Rank: 

Morgan Guaranty Trust Company of New York 

Londun 
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UK COMPANY NEWS 


UK improvement and 
lower finance costs 
boost Time Products 


HELPED BY sharply lower 
finance costa in Hong Kong and 
a continuation of Improving 
trading conditions . in the ' UK 
pre-tax profits of Time Products 
moved ahead from £31,000 to 
£75,000 over the six months to 
July 31, 1984. 

In the UK turnover in both 
tiie retail and wholesale divisions 
improved and, subject to a satis- 
factory Christmas, Hr Marcus 
Margiriiw, tiie chairman, says 
full-year results should compare 
favourably with those for 1983- 
1984. 

In view of the first-half figures 
and the expectations for the year 
as a whole interim dividends are 
being resumed with a net pay- 
ment of (k25p per IQp share. 

The group, a watch and clock 
distributor, .manufacturer and 
retail Jeweller, ran up a loss of 
almost £4m in 1982-83 and passed 
both its Interim and final divi- 
dends. The dividend for the first 
half of last year was also omitted,- 
but a final of Ip was paid from 
taxable profits, of £2.7 m. 

Over the opening half of the 
current year trading in Hong 
Kong was difficult with turnover 
and profits down on last year. 

The reorganisation of the busi- 
ness, now largely complete, and 
the programme for improvement 
in quality and delivery are - 
expected to bear fruit in the 
second six months. . . - 

Turnover broke down as to 
UK £m5m (£11 .34m) and Hong 
Kong £7.64m (£10.75m). Trading 
losses in the UK were down from 


£446,000 to £233,000 but profits 
from Hong Kong declined from 
£2.04m to 

Finance income in the UK 
rose to £111,000 (£14,000). In 
Hong Kong the charge dropped 
from £1.5Sm to £902,000. 

Earnings per share came 
through at (U5p, compared with 
O.OOp. 

• comment 

It could just be that Time 
Products has more going for it 
than the market gives credit for. 
The move into Hong Kong was 
plainly a major blunder, but as 
the company insists, the down- 
side is limited to guarantees of 
£300,000 — none of Remex’s 
horrendous loans are attached 
to the assets of the UK operation. 
Taking the prospects of Hong 
Kong recovery out of the 
equation, the UK outlook is also, 
unfortunately, obscure. Some 30 
per cent of sales occur in 
December, so although Time 
reports good trading in the past 
four weeks or so, it is plainly 
too. early to say how the up- 
market move in UK products 
will fare In the event But at 
27p (down 2p) the shares reflect 
an uncharitable view of a UK 
operation which has never been 
unprofitable, even in the worst 
periods of changing timepiece 
technology. At least the com- 
pany now professes itself 
chastened by its overseas ven- 
tures, and proposes to stick to 
the .market it knows. 


British Dredging jumps 


f jperto 

well over the first half of 1984 
and lifted its pre-tax profits for 
the period from £322,000 to 
£607,000. , „ . 

- Although turnover fell by 
£1.43m to £3. 57m, the directors 
say this was entirely accounted 
for In last time's Spires which 
included at £1.4m Ministry of 
Defence contract. 

They are encouraged by the 
interim results as they were 
achieved without any benefit in 
terms of sales and profit from 
such ** abnormal factors." 

The net interim dividend is 


held at lp from stated earnings 
of L98p (U9p> per 25p share. 

Net investment income, at 
£105,000 (£78,000), was lower 
than anticipated due to a fall in 
Government securities. However, 
this has been accruing at some 
£37.000 a month since early 
July. 

Tax took £266,000 (£125,000) to 
leave net profits at £341,000. com- 
pared with £197,000 — there were 
extraordinary credits last year 
Of £42,000. 

The group, based in Cardiff, is 
a ship repairer and supplier of 
building materials. 


Campari Inti, advances 


The growing popularity of its 
up-market ranges has helped to 
push turnover up from fU-fim 
to £14J2m at Campari. - Inter- 
national, importer and distribu- 
tor of leisure camping, and boat' 
lug equipment, ior - the six 
months to May 81 M84;- v 

The group's taxable profits 
were up by £3.448 at S6,770, 
no pert of which is attributable 
to outside interests. During tbe 
last fun financial year the com- 
pany incurred a £I5fc000 loss. . 

Stated earnings per 20p share 
for the period were unchanged 
at 0-3p, and a same-agaln interim 
dividend of 0£p is' being paid. 


Mr Henry Upton, company 
chairman, says that while the 
results show a return. to profit- 
ability, the group has yet to 
see how current market condi- 
tions, including, effects of the 
miners' strike, will . affect two 
iff its biggest trading months, 
October and November. He is, 
therefore, taking a cautious view 
of the year as a whole. 

Group reserves have been 
increased by £91,000, being the 
difference on translation of net 
assets of overseas subsidiaries. 
.There, was a £52,000 decrease 
last time. 


House of 
Lerose down 
by 150% 
halfway 

A NUMBER of adverse factors 
has reduced pre-tax profits at the 
House of Lerose, Birmingham- 
based garmen manufacturer, 
fabric printer and dyer, by 
nearly 150 per cent, from 
£561,000 to £225,000 for the six 
months to June 30 1984. 

The moot serious development 
has been ■ an accelerated trend 
away from knitted fabrics, which 
has largely rendered ineffective 
the company’s concept of vertical 
integration, the chairman, Mr 
M. K. Rose, says. 

Hie textile companies have 
suffered particularly and since 
the half-year the company’s 
fabric knitting activity has had 
to be substantially reduced. This 
has deprived the garment 
divisions of their reliable sources 
of supply from within the group. 
The extent of the new and 
sudden dependence upon outside 
suppliers has lowered the com- 
pany’s production efficiency, and 
seriously reduced profit margins. 

The chairman adds that these 
are matters which are receiving 
immediate attentibn, although 
the problems are likely to fur- 
ther influence the year as a 
wboJfi. 

In addition, the indifferent 
demand for dresses on the Con- 
tinent, already referred to by the 
chairman in April, is continuing. 
The fabric printing company, 
however, has continued to 
operate profitably. 

Group turnover rose during 
the period from £9-27tn to 
£9. 55m. 

Stated eamitgs per 25p share 
were halved at 2-5p, although the 
interim dividend is being held 
at 3p net 

S. Jerome’s 
textiles at 
full capacity 

Taxable profits of £131,000, 
against losses of £152.000, were 
achieved by S. Jerome & Sms 
(Holdings), textile and elec- 
tronic concern, in the opening 
six months of 1984. 

The directors say that all 
textile divisions have full order 
books and are working at maxi- 
mum capacity. Although margins 
are keen and under pressure. 
Hr W. Jerome, group chairman, 
is confident that profits from 
these divisions will continue to 
be satisfactory. 

Due to an order shortage, CMR 
CHR Electronics incurred a loss 
before interest of £66,000 but 
the company says that its order 
book is beginning to show some 
improvement. 

Group turnover for the 
interim period rose from £7 2m 
to £7.8m and pre-tax profits were 
struck after higher interest pay- 
able of £115,000 against £72,000. 

The Interim dividend is un- 
changed at 0.694p per share— last 
year's final payment was 1.995p 
paid from taxable profits of 
£447.000. First half stated earn- 
ings per share amounted to L72p 
(losses l-14p). 

Tax took £52,000 (credits 
£ 102 . 000 ) and there were 
minority credits of £4,000 
(debits £5,000). 


. This mwnwccmcat appears as a mailer of itcord only 


Initial Private Placement 
$43,500,000 


Capital Stock and Convertible Debentures of 

GAS GATHERING SYSTEMS, INC. 

a corporation managed by 
Adobe Oil & Gas Corporation 
" Midland, Tfexas 


Initial Investors: 


General Electric Pension 

Trust 

Teachers Insurance and Annuity 

Association of America 


Adobe Oil & Gas 

Corporation 


Morgan Guaranty Trust C o m pan y 

of New York as Trustee 


John Hancock Capital Growth Fund Madison Resources, Inc. 

HchEn Inc. Pension Master Trust 


Oiganization and Financing Arranged By: 

EESHBACH & SONS 

Investment Bankers 
Palo Alto, California 


ScpwmterAWI* 


LAW AND SOCIETY 


A law above the law 


“ LANDMARKS IN tie Law," a 
new book by Lord Denning, to 
be published next Monday'*, 
makes one ask: “ What is law? " 
This is not an academic ques- 
tion, not even in England where 
the belief has survived longest 
that precedent and statute, with 
some addition of commercial 
usage thrown into the bargain, 
provide you with all the law 

you need. This had, no doubt, 
been the result of a stable 
society, for centuries free from 
revolution and foreign invasion. 

Similar optimism prevailed 
on the continent of Europe 
until 1933 when the German 
Minister of Justice, a Social 
Democrat declared: •' I will 
yield only to force " (believing 
that no one would dare) and 
was pushed out of his office by 
Nazi storm-troopers. Some 15 
years later the Communist 
bully-boys from the Prague 
abattoir marked the assumption 
of power by beating up another 
Social Democratic minister, a 
former coal miner, in bis office. 
The Czech Minister of Justice 
fared worse: he was thrown out 
of the window. It was only from 
the first floor and with some 
bones broken he survived; the 
rule of law did not. 

Thus one learned through 
painful experience that law 
books are not enough. The 
rules they contain have to be 
backed by power to enforce 
them. Rules which are not 
enforceable are not law. But 
what about rules which though 
enforceable outrage basic con- 
cepts of fairness, justice and 
morality? Are such rules law 
and do they excuse the mis- 
deeds ordaived by them? 

The Nuremberg trial put an 
end to the sort of positivism 
which would have had us believe 
that law is law however unjust, 
cruel and immoral it may ap- 
pear. Unfortunately, when 
only relatively small injustices, 
impracticability, or even sheer 
absurdity are the results of a 
literal application of statute and 
of a rigid observation of prece- 
dent. the positivists still have 
their way, particularly in the 
higher English courts. 

Lord Hailsham, the Lord 
Chancellor, has long maintained 
that the maddening obscurity of 
English statutes is a conse- 
quence of the victory o£ the 
literal interpretation in courts. 
More recently he concludedt 
that statutes and precedents 
alone were not enough. In in- 
terpreting them judges should 
take into account what was gen- 
erally accepted as fair and just 
•* Natural law " was the term he 
used, and in applying the rules 
judges should consider the 
need of the time and place, as 
well as the practicability of en- 
forcement 

This takes the definition ci 
law two steps further. It is a 
system of rules of behaviour 
which are not only enforceable 
and enforced, but also accepted 
by the overwhelming .majority 
of those to whom they apply as 


fair and just; and winch, more, 
over, can achieve practical 
results. 

Lord aHilsbam’s conclusions 
echo Lord Denning's “ the busi- 
ness of judges is justice.'' He 
shares with Lord Denning, a 
horror of utilitarianism — “ the 
greatest happiness for the 
greatest number "—in the name 
of which all sorts of things, evil 
as well as good, can be per- 
petrated. Nor is be willing Co 
condone law's servitude to 
naked power, as when Nazi 
courts accepted that “ The law 
is what pleases the Fuehrer," 
or, one can add, “ Law is what 
is good for the party," the 
slogan which adorned the Com- 
munist court rooms in the 
1950s. 

Somewhat less obnoxious but 
from the same legal stable is 
the view adopted by some EEC 
lawyers that u law is what 

A H. Hermann, Legal 
Correspondent, looks 
at Lord Denning’s 
latest book, which, 
traces the 
landmarks on the 
ways to consensus 

serves Europe's integration." 
The UK offspring of this phil- 
osophy is tbe asertkxa, often 
beard recently, that law is only 
what, in the opinion of their 
leaders, is good for the trades 
unions — even if the majority 
of trade unionists may disagree 
with them. 

This brings one to the 
difficult question of consent and 
acceptance of rules. Is it a 
matter which can be tested by 
electoral vote, ballot or opinion 
polls addressed to specific 
issues, or should one rather 
assume that we all agree that 
we must not do to others what 
we do not want them to do to 
us? Is it a matter of a law above 
the law, or some sort of religious 
or quasi-religious morality, the 
natural law of Lord Hai lsham. 
the categorical imperative of 
Kant. the doimonion of 
Socrates? 

Curiously, a book has 
appeared recently in Moscow* 
in which one of the leading 
Soviet academic lawyers, V. S. 
Neirsesiantc, departs from the 
brutal positivism of the 
Vishinski era and discovers that, 
on true interpretation of Marx, 
Engels and T-enin, law cannot be 
altogether separated from 
justice: indeed he finds that 
there exists a fundamental 
“primary law," expressing the 
general freedom and equality 
of citizens. 

In hi s latest book, the sixth 
since 1979, Lord Denning traces 
the history of English law in 
12 chapters ranging from the 
trials of Sir Walter Raleigh and 
Sir Francis Bacon to more re- 
cent cases concerning press, 


trade unions and muders. A 
further chapter deals with the 
Profumo case and the moral 
issues involved. 

The remaking of the law by 
judge; in accordance with what 
they consider to be a greater 
justice runs like a red thread 
throughout the book. Sometimes 
they have r»t done enough. In 
1816 Sir William Scott decided 
in favour <xf a French slave 
trader captured by an English 
cutter. He thought that slavery 
was then not outlawed by inter- 
national law. Lord Denning 
writes: "I think that Sir Wil- 
liam Scott missed a great 
opportunity to develop the law 
of nations. Slavery was so re- 
pugnant to human rights that 
he could and should bare de- 
clared that it was contrary to 
international law. He should 
have held the English sailor* 
to be justified.” 

But Lord Denning’s latest 
book it not all history. It deals 
with events as recent as the 
flying pickets in tbe hot summer 
of 1984. He agrees with the Law 
Commission that in the area of 
law closely connected with the 
exercise of fundamental 
liberties it is necessary to move 
with caution. The religious 
source of Lord Denning’s 
approach to law is much in 
evidence in the chapter on 
persecution, largely dealing 
with the persecution of Jews 
and their part in English public 
life. He stresses that Jesus was 
a Jew. and says It is time that 
Christians and Jews came 
together in the search for truth. 

But what is truth? Though 
the fundamental moral canons 
of the Jewish/Christian altitude 
to life are clear and accepted 
as tbe basis of European culture, 
now spread over the wider 
world, great differences appear 
in the application of these 
canons to everyday tasks. Karl 
Marx was probably prompted by 
the same desire to help the dis- 
advantaged as the Archbishop 
of Canterbury. Only the 
methods they propose for 
achieving greater fairness differ. 

The difference between the 
class war of the Marxist 
doctrine and the reconciliation 
preached by Dr Robert Runcie 
has an important bearing on the 
rule of law. A system of law 
which is enforceable and also 
accepted by those to whom it 
applies can' be achieved only in 
a society where there is agree- 
ment about the fundamental 
principles. Without such con- 
sensus the majority, or the 
more powerful minority, must 
rely on naked force. As law is 
the stuff which slates are made 
of, the absence of consensus 
has often 1»1 to dictatorships of 
one sort or another, all of 
which substitute brutal force 
and terror for law. 

• Bunerworrh, 394 pages. £12. SO {hard- 
back I: £7 SO {paperback), 
t In hh St Cearga's Lecture an Law 
and Morality. dMivarad at Windsor on 
April 27 1984. 

tt V.S. Neirsesiantc: Prato I zakon 
(Justice and Law) Moskva 1983. 


APPOINTMENTS 


Top posts at Hongkong & Shanghai 


On the retirement of Mr T. 
Welsh in the spring of 1985, Mr 
R. C Farrell will become execu- 
tive director of the HONGKONG 
AND SHANGHAI BANKING 
CORP, London. Mr Farrell 
became an executive director 
based In Hong Kong earlier this 
year, with responsibility for 
group finances, and will move to 
London at the end of February 
1985. Mr M. W. Wells will be 
appointed a general manager and 
will move to London at the turn 
of the year where he will assume 
responsibility for the day-to-day 
operations of the Bank. 

Dr Brian Ridge well has been 
appointed to the board of 
BURMAH SPECIALITY CHEMI- 
CALS as chief executive of its 
coatings division. He takes over 
from Mr Tony Green following 
the latter’s retirement. Dr 
Ridgewell comes from _W. 
Canning, where he was managing 
director of its largest subsidiary, 
W. Canning Materials. Bunn ah 
Speciality Chemicals is one of 
the principal divisions of the 
Burmah Group and consists of 
three business areas: adhesives 
and sealants; coatings; and 
printing inks. 

Mr John R. Parry, who joined 
tbe board of HAMME RS O N 
PROPERTY INVESTMENT 
AND DEVELOPMENT CORP. on 
January 1 19S4. has been 

appointed deputy managing 
director. 

Property chief 
for NFC 

Mr David White, a director 
of the National Freight Con- 
sortium has become group 
managing director of the 
NATIONAL FREIGHT CON- 
SORTIUM PROPERTY GROUP, 
responsible for the freehold and 
leasehold property assets owned 
by the NFC. Mr White suc- 
ceeds Mr John Mather who is 
becoming the chief executive of 
the National Freight Consortium. 
In addition. Mr White will suc- 
ceed Mr Victor Paige as a deputy 

chair man of the NFC in June 

1985. 

•k 

Iff r Peter F. Hazel! has been 
appointed UK managing direc- 
tor of NATIONAL ECONOMIC 
RESEARCH ASSOCIATES, con- 
sulting economists- He was 
formerly a partner in Deloitte. 
Haskins and Sells, management 
consultants. 

+ 

BRITISH EVER READY, a 
subsidiary of Hanson Trust, has 
promoted Mr Bob Nevitt as the 
new managing director of Ever 
Ready Limited. He joined Ever 
Ready in 1959 as a salesman, 
moving on to become regional 
sales manager, national sales 
manager and in 19S3 sales direc- 
tor. He succeeds Mr Mike John- 
son who will shortly return to 
South Africa as the managing 


director of Eveready South 
Africa. Mr Peter Bonner has 
been promoted from marketing 
director of Ever Ready Limited 
to marketing director of British 
Ever Ready. He joined the com- 
pany in 1966 as a marketing 
trainee, becoming marketing 
director of the export division in 
1979 and of the UK company in 
1982. 

* 

Mr W. H. Dodds has been 
appointed managing director of 
TREND COMMUNICATIONS, a 
divisional subsidiary of Phicom, 
in place of Mr J. L. A. Selby who 
becomes a deputy chairman in 
charge of strategic planning and 
tbe division’s subsidiaries in tbe 
UK and overseas. 

* 

Mr Christopher Reilly 
appointed principal at MORGAN 
STANLEY INTERNATIONAL 
responsible for coverage of cor- 
porate finance clients in tbe UK 
He was executive director, cor- 
porate finance, at S. G. Warburg 
and Co. 

* 

THE GLOBAL GROUP has 
appointed Mr Andrew P. Baker, 
a partner in the group's solici- 
tors, Wed lake Bell, as a non- 
executive director. 

★ 

Mr Simo n Pa ge has joined 
OFREX LIMITED as purchasing 
director. 

* 

CARBORUNDUM ABRA 
SITES has appointed Mr David 
M. Howard as managing director 
of Carborundum Abrasives GB. 
a subsidiary based at Trafford 
Park. He was sales director UK. 
+ 

HENRY COOKE, LUMSDEN 
& CO.. stockbrokers, has 
appointed Mr Neil Barton, Hr 
Edward Burke. Mr David Oakes 
and Mr Tony Silverman as asso- 
ciate members. 

Reorganisation 
at CompAir 

COMP AIR has reorganised its 
management structure following 
the appointment of Mr J. R. 
McGrath as group chief execu- 
tive. The principal group 
appointments are: Mr Adrian J. 
Parsons (joining CompAir from 
Acrow) — executive director, 
construction, mining and quarry- 
ing - equipment; Mr Alan G. 
Schroeder — executive director, 
industrial equipment; Hr Lee J. 
Topp — executive director, auto- 
mation and fluid power equip- 
Kent; Mr Robert Boss — sales 
and marketing director; Mr David 
R. Cutier — finance director; 
Sir Brian IV. Higgins — director 
of manufacturing; Mr John W. 
Ultle — director of personnel 
development; and Mr Roy \V. 
Price — director of parts opera- 
tions. 

Under a parallel restructuring 
of CompAir's UK companies, 
which form its major manufac- 


turing base, managing directors 
appointed are: Mr Brian A. 
Carter — CompAir Reaveli. 
Ipswich; Mr Kelvyn G. Derrick 
■ — CompAir Automation, Red- 
ruth: Mr Barry K. Holmes — 
CompAir BroomWade, High 
Wycombe: Mr Wes Jordan — 
Hydrovane Industrial, Redditch. 
Mr Price acts as managing 
director of CompAir Holman, 
Camborne, pending a permanent 
appointment to tbis post 
It 

NEWMAN INDUSTRIES GROUP 
has appointed to the board of its 
Newman Electric Motors sub- 
sidiary Mr Robert D’Sa, manag- 
ing director, and Mr Denis Burn 
production engineering director. ) 


Gold Fields 

Notice of Annual General Meeting 

The Annual General Meeting of Consolidated Gold Fields PLC will 
be held at the Hotel Imer-Contincntal, Grand Ballroom Entrance, 
One Hamilton Pti ce. London Wl. on Th unday, 8 November 1984 at 1130 am, 
for the transaction of the following business: 

1 To receive and consider the audited accounts for the year ended 
30 June 1984 together with the report of the Directors, and to declare a final 
dividend. 

2 To elect and re-elect Directors. 

Special notice has been received of a proposal for die re-election of 
MrMalozcmoft who is 75 yean old. , 

3 To ecinuder and, ift nought fir, id pass the following Resolution which 
will be proposed as a Special Resolution: 

Thai the Articles oi‘ Association oi'ihc Company he after ed by the dele- 
tion of the existing Ankle S3, entitled “Remuneration of DircdorsT and the 
following revised Anide 83 be substituted therefor 

Each Director other than an Executive Director appointed under Anide 
91 shall be paid out of the funds of the Company by way of remuneration for 
bis sen-ices a fee at such rate as may from time to time be determined by the 
Board, provided that the aggregate of all such fees paid to such Dircaors shall 
not exceed £150,000 per annum or such higher amount as may from time to 
rime be determined by the Company by Ordinary Resolution. A Director 
holding office for part only of a year shall be entitled ro a proportionate part of 
a full year's remuncration.'Puniianc to Article 89 the Directors shall tn respect 
of their services be enrided to provide, within limtrs approved from time to 
time by die Commissioners of Inland Revenue, pensions for some or all of 
their number. The Directors shall also be enuded to be repaid by rbe 
Company all such reasonable travelling (including hotel and incidental) 
expenses as they may incur in attending meetings of the Board, or of commit- 
tees of the Board, or General Meetings, and all such reasonable exprmes 
which they may otherwise properly incur its or about the business of the 
Company. 

4 To re-appoint the Auditors and to authorise the Directors to fix the 
Auditors* remuneration. 

5 Toconsiderand. if thought fit. to pas the following Resolution which 
will be proposed as a Special Resolution. 

Thar tbe Directors be and they are hereby empowered pursuant to 
Section 18 of the Compjmes An 1?#0 to allot equity securities wholly for cash 
pursuant to the authority contained in Article 7( (I of the Articles of Associa- 
tion of the Company as if Section J7(lj of that Ac did not apply to any such 
allotment, provided that this power shall be limited rothe allotment of equity 
secunties: 

(aj in connection with an offer of such securities by way of rights to 
holders of Ordinary shares on either of die Company’s registers on a fixed 
record dace in proportion to rheirthen holdings of such shares, hut subject to 
such exclusions or other arrangements as the Directors may deem necessary or 
expedient in relation to fractional enmJrments, Ordinary dure warrants to 
bearer or any legal or practical problems under the laws ot any overseas terri- 
tory or (he requirements of any regulatory body or stock exchange; and 

(bi (otherwise than pursuant io sub-paragraph (a; above) up to an 
aggregate nominal amount of X2.750JD00; 

and shjfi expire on the conclusion of the next Annual General Meeting 
of the Company after the date on which this resolution is passed, save lhai the 
Company may make any otter or agreement before the expiry of this power 
which would or might require equity securities to be alloted after such expiry 
and the Director, may allot equity securities in pursuance of any such oiler or 
agreement as if this power had not expired, ana in this resolution the expres- 
sion “equity securities” and references to the allotment of equity secunties 
shall bear the same respect ive meanings as in Section 17 of the Companies Act 
1980 (as modified by the Companies Act 1981). 

Bv Order of the Board P F G ROE Sccrttery 
ICS October 1984 


int- 
T 50 


Notes: 

Only members holding fully paid Ordinary shares, or tfaeirduly appoi 
ed repreveniauvcs,are entitled to attend and vote at the meeting. A mernbe: 
entitled mav appoint a proxy, who need not be a member, to attend and vote 
on his behalf. 

Holders of share warrants to bearerwho wish to be present orrepresented 
at the meeting may obtain the necessary information regarding the formalities 
to be complied with from the registered office of tbe Company. 

The register of Directors’ interests, together with copies of contracts of 
service between the Directors and the Company or any ofits subsidiaries (or a 
memorandum of the terms thereof), other than contracts expiring or deter- 
minable wirh in one year witho inpayment of compensation, will be available 
for inspection a i the registered office of the Company dun ng normal business 
hows until the date of the Annual General Meeting and on that day at the 
place of the meeting from 1115 am until ns conclusion. 

Notice of Extraordinary General Meeting 

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting 
of the Company will be held at the Hen cl Inier-Com in mol. Grand Ballroom 
Entrance, One Hamilton Place. London Wl,on Thursday 8 November 1984 at 
11.45 am (or as soon thereafter as the Annual General Meeting of the 
Company convened for 1L30 am that day shall have been concluded or 
adioumedj for the purpose of considering and. if thought fit. passing the 
following resolutions each of which will be proposed as an Ordinary 
Resolution. 

1 THAT the Gold Reids Executive Share Option Scheme io be constituted 


and adopted i . 

do all acts and things which they may consider necessary or 
expedient for the purpose of carrying the same utm effect, 

2 THAT i he Gold Reids Savings Related Share Option Scheme to be coruti- 

tuted byrulcsproduced rothisM«ringandforthcpinpo«ofiden- 
ti ft cation initialled by the Chairman thereof be and is hereby 
approved and adorned and that the Directors be and are hereby 
authorised to do all acts and things which they may consider neces- 
sary or expedient for the purpose of earning the same into effect. 

3 THAT the Directors of the Company be and are hereby authorised to vote 

as Directors, and be counted in tbe quorum, on any matter 
connected with the said Schemes, notwithstanding that they may 
-be interested in the same ( except that no Director may be counted 
in a quorum or vote in respect of his own participation) and the 
prohibition on voting by interested Directors contained in the 
Articles of Association of 
that extent accordingly. 


’ the Company be hereby suspended ro 


By Order of the Board P F G ROE Secretory 
10 October 1984 

Notes: 

Only members holding fully paid Ordinary shares, or theirduly appoint- 
ed representatives, are entitled toanend and vote at the Meeting. A member so 
entitled may appoint a proxy, who need not be a member, ro attend and vote 
on bis behalf 

Holders of share warrants to bearerwho wish tobe present orrepresented 
ar the M seeing may obtain cbe necessary information regarding the formal- 
ities to be complied with from the registered office of the Company. 

Consolidated Gold Helds plc 

49 Moorgate,LondonEC2R 6BQ 


NOTICE OF REDEMPTION 
To the Holders of 

HILTON INTERNATIONAL CO. 


7% 


% Debentures Due 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of lie Indenture dated as of 
November 1* 1972 providing for the above Debentures, S30LOOO principal amount of said Deben- 
tures have been selected for redemption on November 1, 2964, through operation of the man- 
datory Sinking Fund at the redemption price of 1009c of the principal amount thereof, together 
with accrued interest thereon to said dale, each in the denomination of $1,0 00 bearing serial 
numbers with tbe prefix letter “M" as follows: 

DEBENTURES BEARING THE DISTINCTIVE NUMBERS 
ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

U 49 58 75 96 

ALSO OUTSTANDING DEBENTURES OF PREFIX “M” BEARING 
THE FOLLOWING NUMBERS: 

9 1200 1600 2300 3500 5500 7300 9 BOO 10300 13800 14100 14400 14800 

BOO 1400 1900 2600 5100 6000 9400 10200 13200 13900 14300 14600 

On November 1, 1984, the Debentures designated above will become due and payable in such 
coin or currency of the United States of America as at the time of payment shall be legal tender 
for the payment of public and private debts. Said Debentures will be paid, upon presentation 
and surrender thereof with all coupons appertaining thereto maturing after the redemption 
date, at the option of the holder either fa ) at the corporate trust office of Morgan Guaranty 
Trust Company of New York, 13th Floor, 30 West Broadway, New York, N.Y. 10015, 
or (b) at the main offices of any of the following: Morgan Guaranty Trust Company of New 
York in Brussels. Frankfun/Main, London and Paris and Banqne Generale du Luxembourg in 
Luxembourg. Payments at tbe offices referred to in (b) above will be made by check drawn on 
a bank in New York City or by transfer lo a dollar account maintained by the payee with a bank 
in New York City. Such payment made by transfer to an account maintained with a bank in the 
United States by the payee may be subject to reporting to tbe United States Internal Revenue 
Service (IRS) and to backup withholding of 20% of tbe gross proceeds if payees not recognized 
as exempt recipients fail to provide the paying agent with an executed IRS Form W-8 in tbe 
case of non-U.S. persons or an executed IRS Form W-9 in ibe case of US. persons. 

Coupons due November 1, 1984 should be detached and collected in the usual manner. 

On and after November 1, 1984 interest shall cease to accrue on the Debentures herein desig- 
nated for redemption. 

Hilton international go. 

Dated: October 1, 1984 


Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to with- 
hold 20ft of any gross payments mode within the United States to certain holders who fail to 
provide us with, and certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security number, as appropriate* or an exemption 
certificate on or before the date the securities arc presented for payment. Those holders who 
are required to provide their correct taxpayer identification number On Internal Revenue Service 
Form \7-9 and who fail to do ao may also lie subject to a penalty of S50. Please therefore provide 
the appropriate certification when presenting your securities for payment. 
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Accountancy Appointments 


FINANCIAL DIRECTOR 

(DESIGNATE) 


Financial Controller 


NorthWest 


c£T7,000+car 


up to £18,000 + car + significant benefits 


Our clients are nationally and Internationa lly famous as high 
quality seed producers and plant breeders for the agricultural and 
horticultural industries. These markets are undergoing both rapid 
technical and commercial change. 

Based in the Eastern Counties the Financial Director (Designate) will 
report directly to the Managing Director. He/she will be a member 
of a progressive management team and will have proven ability to 
manage an active finance, treasury and accounting function. 

The immediate tasks are to maintain and develop information 
and control systems using and extending the in-house computer, 
meet tight deadlines and visibly contribute to the business 
overall. This is a near 'green-field* situation which requires 
application and creativity. 


The person appointed must be able to run day-to-day activities but 
also be capable of presenting a strategic scenario. He/she will be a 
CA, ACCA or ACMA with a confirmed commercial or industrial 
track record and in the 35 to 40 age bracket. 

This is an important career opportunity which offers an attractive 
remuneration package including a company car and other 
significant executive benefits. 


Men and women are invited to write in strict confidence to 
TDA Liman at the address below, giving career details, age and 
current salary. Please include your telephone number and quote 
410/FT on envelope and letter. 


Our client is a highly profitable £60 million cumo\-cr engineering subsidiary of a major UK group. They have grown 
dramatically in the recent past, both organically and by acquisition, and it is envisaged that this (Tend will continue. 
They wish to appoint a Financial C on [roller, who wilt be responsible for the overall control of the firtanc e and 
associated D.E functions for the company’s tour divisions. The financial control ot the diverse and technical^ 
complex product base will require a broad range of skills, including standard and contract costing, micro-based 
financial modelling, capital/in vestment appraisal, management arid statutory accounting, etc., using sopliisticated 
computer-based systems which require further development. 

The successful candidate will be a qualified accountant, aged 334-, who can demonstrate an excellent technical 
backgro und in an engineering environment, cou pled with the enthusiasm a nd communicative skill s required to 
make a significant contribution to die financial management of die company. 

Comprehensive relocation facilities are available where appropriate. Interested applicants should contact Alan 
Dickinson, quoting ref. 6989 on 061 228 0396, at Michael Page Partnership, Faulkner House, Faulkner 
Street, Manchester Ml 4DY. ... 


Luna ii 


International 

Management Selection Division 


Lunan International Limited, 
172 London Road, 

Guildford, Surrey GUI 1XR. 


Group 

Financial 

Accountant 


c .£18,000 p.a. 


This client is a large UK based multinational with a turnover of £2 billion and a head 
office based in Central London. 

They now wish to appoint a Group Financial Accountant who will be 
responsible for the pic public reporting; preparation of related Board reports; 
managing the computerised consolidation; advising UK and overseas units on 
accounting policies; and monitoring SSAP*s, company legislation and S.E. require- 
ments. There is a small department to manage. 

Candidates should be Chartered Accountants with large audit firm training 
and several years relevant post qualification experience in another large group or 
at supervisory level in the profession. Age guideline 27-30. 

Please apply in confidence, quoting ref. L 138, 


Brian H Mason 

Mason & Nurse Associates 

1 Lancaster Place 

Strand 

London WC2E7EB 
Tel: OI 240 7805 


Mason 


& Nurse 

Selection & Search 


Accountant 

High Tech Cambridge 


Our client is the high growth UK branch of an international company which is a world leader 
in die manufacture or materials for micro-electronics. European markets are serviced from 


in die manufacture of materials foe micro-electronics. European markets are serviced from 
on-site manufacturing and technical development resources. Outstanding R & D support 
facilities are based in die USA. 


An attractive new opportunity has arisen for an ambitious, qualified accountant, to make a 
major contribution to rbc future growth of the business. 

Reporting directly to the General Manager, the accountant will be a key member of the 
management team, will contribute to its strategic thinking and provide it with the critical 
management information to support rapid expansion into new and exis tin g market areas. 
The successful candidate will have acquired sound post-qualification accounting skills 
and will have demonstrable ability to work in a small team environment. Familiarity with 
USA accounting procedures and of a manufacturing environment would be particularly 
advantageous. 


Please send adequate career details in confidence to Peter Willingham (Ref LM 136) 

Spicer and Pcgier Associates, Executive Selection, St Mary Axe, London EC3A 8BJ. 

Spicer and Bsgler Associates 


Management Services 


Financial Director 


A major manufacturing company, based in the North West, is 
expanding by growth and acquisition. Markets are being extended to 
export territories and production facilities have been improved by 
considerable investment info computer aided techniques. 

A Financial Director is to be appointed to take complete 
responsibility for all financial aspects of the business and will assist 
the Man aging Director in ensuring that correct financial decisions are 
made to achieve targets. 

It is essential to be a qualified accountant with considerable 
experience at a senior level, preferably in an engineering 
Orientated company using computerised systems. 

Initial remuneration will be up to£20, 000 plus car and other benefits. 
Candidates, of either sex. please apply for an appheation form , 
quoting reference 68533, to Mrs L Owen, Knight Wendling limited, 
St Christopher House. 217 Wellington Road South. Stockport, 
’Cheshire, SK2 6LT. Telephone: 061A778585. 
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Knight Wendling 


Management Consultants and Consulting Engineers 
London - Stockport (Greater Manchester) ■ Glasgow 
Zurich - DussekJorf- Madrid - Pans - Stockholm - Vienna - Chicago 


l_ 


\bung Chartered 
Accountant 


0X15,000 Reigate, Surrey 


This is an opportunity for a young qualified 
Accountant to take up a senior position m our Head 
Office. 


Ri-dland - one of the U.K.'s leading building materials 
groups - is among the top one hundred quoted L : K 
public companies. We operate in over 30 countries 
worldwide, with major interests in the L'S. Germany 
and Australia in addition to our UK activities. Our 
financial management places us in the forefront of 
innovative professional practice- 

The successful candidate, male or female, will be 
personally responsible for a wide range of activities, 
including: analysis and reporting on performance - 
UK and overseas divisions, preparation of group 
management information, and development of new- 
reporting systems. 


Above average ability and a keen desire to progress 
rapidly are the essential qualities we are looking for. 
In return we offer the challenge and benefits 
expected of a successful international group. 

Please send details or telephone for an application 
form to J.B. Dudley Manager, Staff Training and 
Development. Redland PLC, Rcdland House, 
Reigate, Surrey RH2 OSJ. 073 72 42483. 


Redland 


Financial Accounting 
Manager 


A Financial Accounting Manager, reporting to the Chief 
Accountant is required at Regional Headquarters in 
Edinburgh. 

We are looking for a Manager [male or female] with a 
background of successful commercial experience who can 
demonstrate the ability to control and develop all financial 
operations within the Region. In addition to providing a 
Financial Accounting service, the operations indude payroll, 
banking and payments to suppliers using an integrated on-line 
computer system. 

A recognised accounting qualification, together with a proven 
record of at least five years' experience in Senior 


Management a essential. A degree in a related discipline 
would be an added advantage. 

The salary for this appointment will be within the range 
£17/291 - £19,671 per annum, with placing in accordance with 
experience and qualifications. 

Application forms are available from: Director of 
Personnel, Scottish Gas, Gronton House, 

4 Marine Drive, Edinburgh EH 5 1YB. 

Casing Date: 25th October 1984. 


SCOTTISH GAS 



Private Patients Plan Is one of the leading medical insurance 
companies in the country. As a result of recent growth we 
now have the following vacancy at our group headquarters 


in Tunbridge Wells: 


SYSTEMS ACCOUNTANT 


c. £15,500 + Car 


This la n new management position lor a systems accounting 
specialist who will bo expected to take responsibility for ensuring 
that all financial company systems meet appropriate standards Of 
design with regard to best accountancy practice. 

The successful candidate will have had considerable experience in 
the planning, development and implementation of computerised 
accounting systems, preferably within an insurance or other financial 
organisation. 


Preference will faB given to graduates in their early 30s who are 
technically up-to-date and have a strong personality end the ability 
to communicate with management, computer specialists and staff. 
Tha salary for this position will be negotiable around the figure 
quoted dependent on experience and ability. The appointment 
commands a comprehensive benefit* package which Includes mort- 
gage subsidy, free PPP health insurance, generous holiday entitle- 
ment and contributory pension and hie assurance schemas. 
Relocation assistance will be provided if appropriate. 

Please write or telephone for an application form and job 
description to Mrs Eileen Millman, Personnel Officer. 



Pr ivate Patients Plan 


PJPJ EynVi*rt Hr*a«* Owoent Roodfunfarvlge Wnft\K«nt 7VI 7P[ 
Tfttnphooi Ti nfwVye WM ti 40ITI 




Michael Rage Partnership 

International Recruitment Consultants 
London New\oik Bristol 
Birmingham Manchester Leeds Glasgow 


6 po 6 e 


STOKE-ON-TRENT 

£ 18 , 000 +Car+Reiocation 


Established in 1770, Spode are recognised throughout the woridas leading 
and prestigious manufacturers of fine china and earthenware. With a turn- 
over of £10m and 740 employees, Spode are a highly profitable subsidiary of 
Royal Worcester Spode Ltd. and are currently enjoying a period of rapid 
expansion. 


The position of Financial Director - Designate will involve total 
responsibility for Spode's autonomous and computerised finance function. 
The successful applicant will be expected to assume a positive role in the 
company’s overall management process, with a strong emphasis on 
ensuring effective response to changing market trends. 


Applicants, aged c40 and probably ACMA, will, currently hold a senior 
financial management position within a manufacturing environment, and 
will have been involved in the operation of modem computerised systems. 
Personal qualities must include a highly results-orientated and self- 
motivated approach to business, combined with the ability to work both 
constructively and effectively as a member of the Board of Directors. 


Interested applicants should write enclosing careerrietai te,or contact 
John Woodcock ACMA for further details: ' ~ ' 


Merck Sharp & Dohme is a wPrid leader in the field of ethical 
pharmaceuticals. 


Due (o continuing growth, we now wish to appoint a further two 
Accountants or business graduates to the Financial Analysis tea 


Accountants or business graduates to the Financial Analysis team at ' 
our UK headquarters. Both new appointments offerarrunrivalted 
overview of the financial and business activities of a major multi-national 
organisation and thus promise excellent prospects for substantial 
professional development in the longer term, tt is important that you are 
able to match sound technical expertise with the ability to communicate 
well with non-financiaJ personnel throughout the company. ' 

The remuneration package includes a salary within the range Of 
£10 .000 -£14,000, gerrerous relocation expenses, assistance with 
accountancy studies, and theful! range of benefits you would expect of 
a major international name. 


For an application form, please telephone or write to: 

Lyn Bennington, Personnel Officer, Merck Sharp & Dohme Lid., 
Hertford Road, Hoddesdon, Hertfordshire. 

Tel: Hoddesdon (0992) 467272. 


FINANCIAL CONTROLLER 


Central London c £20,000 + car + benefits 


Our client is a highly successful company involved in the provision of 
sophisticated communication technology 

They now wish to appoint a Financial Controller, and It is envisaged that 
the position will develop into the role of Finance Director within the short, 
to medium term. The successful candidate will be responsible for the “ 
management of the entire finance function, and this will initially involve the 
recruitment of an Accounts team and the development of computerised 
accounting systems. 

Candidates for this appointment wall be Graduate Chartered 
Accountants 28-32 years, who have a minimum of 3 years commercial/ 
industrial experience. Strong emphasis will be placed on knowledge and 
experience of computer systems, and the ability to work effectively with a 
highly motivated team of creative personnel 

Written applications enclosing curriculum vitaes should be sent to 
Michael Tovey F.CA who will be conducting alt initial interviews in our 
London office. 


Chantrey Wood King 


CHARTERED ACCOUNTANTS ; — : — ; 

1 Old Burlington Street London Vi’JX 2 AX Telephone: 01-734 3282 Telex: 23763 
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major project 
, mart iriHus area, ideally gain© 
for a man or woman with bra# 
challenges, preferably intirag 
fefecastmg/budgeting. 

- - ^Aged 30-35, 

iscunrentty'workm^pa|j^ 

package ft 

oh Swindon f079 | |^ ^^ 

to ber Ht Harnh i i 

Allied HpbroMT®® 

Swindon ail - lEfc. 


to a 


iocatior, 


•‘--‘•a: 


^HAMBRO 

FINANCIAL MANAGEMENT. 


c- 301 ^OOOp.a.+relocation expenses 


lAL’s Data Communications Division has built 
up an outstanding reputation tor the design, 
devdopmcnt^and supply of wide ranging 
communication systems based on the most 
advanced technology. - 

Established m new, purpose built premises at 
Bamgaake and still continuously expanding, 
we jan ;ofer ^ nflf Wging future to a-fufly' 
qualified acxpuntqntjyfeh. at l^ast three years* 
post-qualification- experience in a modem 
budoett environment., 

Report^mt^ you will 

he .ie^KaT«Hfc far an accounts department 


staffed by a team of five. Your role will involve 
substantial liaison with senior management in 
budgetary control and on-going development 
of the computerised accounts system. 

Probably in your late 20’s or eady 30’s, you 
will be an effective team manager committed 
to meeting high standards to a tight time 
scale arid able to communicare wdL at all 
levels - 

CbreFuQer will give you more details over the 
telephone, or you can write to her enclosing a 
cop? of your c.v., quoting Ref. KI15. 



Communications 

Systems 


Aeradio House, Hayes Road, Southall, 

Middlesex. UB2 5NJ. Telephone; 01-674 5134. 

A MEMBER OF the standard telephones and cables plc group 




ler 


Birmingham 


c. £20,000 + Car 


-Ourcfteat, ah equmdon-ndnded interna tacmal group, Es seeking a F htaiyi a l Controller for 
it* recently acquired subsidiary in, Birmingham — a specfeKat m a nufachnripg company with a 
£2.5 mfltioa tunwvet 

Reporting directly to Group in London, the Controller win be completely responsible for the 
ftondm mauagwaent o£ the company. Specific emphasis will be placed on the e nhan ce ment 
of procedures and and the development of manag ement informat i on and 

report i ng systems to meet local and group require me n t s . The Controller will be supported by a 
small, experienced team. 

^ ^ T ^r^ *^^n f^«ww«TwH»nt ap^a. c ^5.witfihroadIv-based frn H ndalBndmimape mmt 
accounting ideapy gained in manufa c fe irin g. Essential personal qualities are ambition, 

<vmfcbni^ | a strong commercial awareness and an ability to effectively introdu ce change to a 
traditional organisation. Tbs compary'b commitment to systems development m e ans previous 
e xp erience of computerised accounting systems is vital. 

TManBWpodttoMregaidodaaaateppmgsfametoagroup position winchwfflcggfayohjHnant 


of a directorship, make tfais an eoccrifent career opportunity. 


reference M' 


Serhouse 

Associates 


JenyWrighfc, 

Executive Sel ecti on Division, 

Price Waterhouse Associa tes 
livery House, 

EO. Box 120, 169 Edmund Street, 
TC rmtwghgm B3 2JB. TOephone: 021-236 5011. 


LU? 

bf rtC ’‘ 


Chief Accountant 


S.Hants 


c.£20,000 + benefits 


durdients are a highly profitable' companypiaftetinga^ 
'■househok^name’' products and are part of an international group. This is a 

itoWWPolnimerrtrwortingtotheFirancialControlterwhoistoapumea 

^^nericairote^Board level. The Chief i Ac^ntartvdlthefefore 
iL. — tntai finance function Involvino a staff of 30 with 


ouaBBed/expertencea supervtsms wu ^ 

SSuk) be audited and aged In their 30’s, with expenence of managing staff 
,|ldopa(B*«irnodam systems of financial conttH. Benefits include a non- 
comribotorypension scheme and free medical insurance. 

Ref 1 592/FT Send c.v. (Wth telephone numbers! or wnte or phone for an 

gnpHcatfon form to R.A. Phillips, ACIS, FOB, 2*5 Old Bond Street, 
UondorvWIXSTB. Tel: 01-4930156 (24 hours). 



SENIOR ACCOUNTANT 

SWINDON neg. to £15,000 

Our client is In the microchip industry and 
on target to increase annual turnover by no 
less than 40% in the current financial yearf 
Due to PROMOTION, a dynamic young ACA/ 
ACCA or equivalent, preferably with TOP 
TEN U.K. PROFESSIONAL CO. experience 
and/or 2-3 years’ industrial experience, is 
now required. 

In charge of 3 staff, the successful candidate 
will have a KEY ROLE to play in accounting 
for the INTERNATIONAL DIVISION’S sales 
to EUROPE and purchases from the USA. 
In terms of multi-currency transaction 
recording, experience of FASB 52 and/or 
GAAP (both U.S. accounting standards) 
would be IDEAL. 

Contact GEORGE D. MAXWELL 

CORPORATE FINANCE 

LONDON EC1 ACA’s neg. to £15,000 + car 

Our client is an old established British leisure 
group with c. £ 1 , 2 00 m turnover worldwide, 
20 % of which relates to recent acquisitions 
in the U.S. and overseas. Fast international 
expansion has focussed on the need for 
ACCOUNTANTS who are more than a bit 


special 

Graduate ACA’s aged 23-28 who are excellent 
communicators with an appetite for hard 
work, have engaging personalities and a 
positive mental attitude to business, are 
sought. These are ideal positions for 
recently qualified ACA’s trained by the TOP 
TEN U.K. PROFESSIONAL FIRMS as 
successful candidates will be supported by 
a small staff. 

Please telephone to arrange an early meeting 
with the company’s adviser: 
GEORGE D. MAXWELL, Managing Director, 
ACCOUNTANCY APPOINTMENTS 
EUROPE 

1-3 Mortimer Street, London W1 
Tel: 01-580 7695/7739 (direct) or 
01-637 5277 ext 281/282 




* *«*': *»? 


MANUAL CONTROLLER 
COMPANY SECRETARY 


Middlesex 


e £22,500 plus car 


This long-established, profitable and rapidly-developing 
manufacturing and trading group whose brand names lead 
their respective classes in the field of ladles f&shionware 
require a qualified Accountant to lead its accounting team 
and be responsible for the .group’s accounting functions and 
secretarial duties. 

Reporting to the Chair man the appointee will he responsible 
for: 

^ All accounting functions associated with a group engaged 
in manufacturing to supply high street shops, multiples 
and chains as well as retailing at home and abroad; 

ic Forecasts, budgets and treasury; 

-£ All public company secretarial matters; 
if Administration of pension schemes; 
if Administration of profit share and SAYE share schemes; 
if Properties, insurances and employment legislation. 
Ideally the appointee will be between 3545, professionally 
qualified (perhaps also with a University or other degree), 
already carrying senior financial and administrative 
responsibilities, have some manufacturing background but 
not necessarily in textiles and have the calibre and drive to 
merit a board appointment 

Applications, which will be treated with strict confidence, 
giving full details of age, present employment experience, 
eta, should be presented to show how you meet the particular 
requirements of this position and be sent to: 

’ The Chairman 

ELLIS & GOLDSTEIN (HOLDINGS) pic 
1/7 Brick Lane, London, El 


nNlw 


World Transport Agency Ltd 


FINANCIAL 

CONTROLLER 

c £15,000 pa, plus car 

Qualified accountant aged between 28-35 required 
to manage the financial functions of a busy and 
dynamic international Freight Forwarding Com- 
pany (gross turnover approx. £13,000,000). 

The successful applicant -will be ambitious with 
good management communication and organisa- 
tional skills. 

Written application with CV to C. E. Sommer 
F.CA., Financial Director, World Transport 
Agency Limited, 8 Steyning Way, Green Lane, 
Hounslow, Middlesex TW4 6DL. 


Financial & Operations 
Accountant 

£15,000 plus BONUS City 

A challenging opportunity for a votmg Chartered 
Accountant to join a leading member firm of London 
Metal Exchange Brokers, the subsidiary of a multi- 
million SUS commodities and securities group. Reporting 
to the Operations Menager, responsibilities will include aD 
aspects of financial and management reporting, including 
trading and commodity accounting and involvement in. 
the development 2 nd implementation of new systems. 
Candidates will be young qualified Accountants, effective 
communicators able to maintain a flexible approach to 
work and who are seeking rapid experience and career 
development within tne commodities industry. 

Pie 05 c i: Hzc or telephone » cor. fide tee to \forrin fCrajrurskL 

71HTK ROSS M ARTIN ASSOC r ATES WARD'S ATE HOUSE. »A LONDON WALL. 

LONDON f CLV :T? TSLLTH'-'NE C.-6> 


Chief 



Key role in high - gro wth 
electronics industry 


c. £15k~Essex 


A division of an operating company 
within one of me U.KL’s major 
electronics groups, is seeking an 
ambitious young accountant 

The successful applicant will be 
responsible to the Unit Director for 
the financial administration of the 
business, which approaches a turn- 
over of £20m, through the manage- 
ment of a 20-strong department 

The position offers an excellent 
opportunity for an ACCA/ACMA 
qualified accountant to gain highly 
desirable experience, particularly of 
corporate reporting, within a large 
oiganisatfon- 

Candi dates should be aged 28- 
33, already hold a position of re- 
sponsibility, and have proven man- 
management skills. 


The negotiable salary will be en- 
hanced with a number of benefits, 
including assistance with moving to 
our client's pleasant semi-rural 
location. 

A full c.v. should be sent in confi- 
dence to Confidential Reply Service, 
Ref ACC 8092, Austin Knight 
Advertising U.K. limited. Nelson 
House, Moulsham Street, Chelms- 
ford, CM2 0XG. 

Applications are forwarded to the 
client concerned, therefore compan- 
ies in which you are not interested 
should be listed in a covering letter. 

Austin 

JS Knight am* 
{[Advertising 


Management Challenge 


C. London 


c. £17,000 


Our client, a recently established service subsidiary of a majorBritish 
group, operates in the fastest growing high technology market in the 
world. 1985 will see the launch ofanewproduct which' will impact 
significantly upon the business and social life of this country. 

A qualified accountant (age 25-35 years) is required to join the 
management team. The wide ranging brief will include responsibility 
for financial and strategic planning together with the establishment of 
management information systems to support the business nowand in 
the future. 

'The position demands an outstanding individual who can combine 
t echnical competence with imagination, has well developed 

ffimnipmal intrinrts and atvwp all a determination agrwyf 

"business objectives. 

Longer term career prospects axe excellent and not necessarily limited 
to the finance area. 

• Write in confidence with full c.v. and daytime telephone number 
to Patrick Donnelly quoting reference FT/46 . 


tfi 


The Finance Index 

Financial Recruitment Consultants 
1 1 Palmer Street, London SWI A 0AB 
Tel: 01-222 5169 


MANAGER OF 
COST ACCOUNTING 


West Mkkfesex 


c £16,000 
Age 27-35 


Quaker 


Quaker Oats Ltd. is the UJCsubskfiaty of Quaker Oats Company of Chicago. Wft 
manufacture a wide range of Ready to Eat and Hot Cereals, Cereal Snacks. Spreads, 
Pasta and Pet Foods and enjoy a strong record of growth In volume and profitability 
gained through extensive investment In plant, advertising support and people. 

To further our aims of providing managers with up to date Information on costs in 
order to improve efficiencies we are developing new systems of cost reporting. Your 
first major task wM bo to establish an integrated costing system throughout the 
factory and provide a focus for action. You will be a problem solver with the ability to 
both develop and then promote your ideas to senior management and to manage the 
introduction of new procedures through operating and costing departments. 

An ACMA Cm/0 with at least 5 years experience in a sophisticated manufacturing 
environment, you will ideally have had considerable applications experience in 
implementing cost accounting software using micro-computers. 

Our Company growth indicates career opportunities and we will be pleased to 
discuss our very wide range of employment benefits with you which wifl include 
relocation assistance if requered. 

M Please contact or send votr C. V. to: 

Lorraine Wiseman 
Recruitment Manager 
Quaker Oats Limited 
Bridge Road 
Southall, Middlesex 

Tel. 01-574 2388 Ext 321 


FINANCIAL CONTROLLER 

Hereford c.£15 


The PraBI Motor Group is a well 


;V 


Selection Consultants 


in the distribution and sen/icing of package will includ 

commercial vehicles, and diverse contribution to reto 

engineering activities. A vacancy has now where appropriate. 

arisen tor a Financial Controllertotake Camfttefes oleas 

total financial responsibility for group Staines, RecSuitn 

activities, reporting to the Managing Director. M yifindsor (0753 

The successful candidate will be a qualified or write to David i 

accountant with sub sta n tia l commercial Recruitment Con 

experience. He or she will be familiar with - Consultants Limi 

computerised accounting systems, but Street, Windsor, E 

need not necessarily have had experience of SL4 1 EZ for furtiu 

the motor or engineering industry. Probable an application for 

age 3035. RsfD$€1& 

Investors in Industry Consultants Limited 

C Recruitment Division 


C.215K 

The salary will be negotiable around 
£1 5K. A comprehensive benefits 
package will include a significant 
contribution to relocation expenses 
where appropriate. 

Candidates please telephone Lyn 
Staines, Recruitment Secretary, 
on Windsor (07535) 67175(24 hrs) 
or write to David Stokes, 
Recruitment Consultant, 31 
Consultants Limited, 5 Victoria 
Street, Windsor, Berkshire 
SL4 1 EZ for further details and 
an application form quoting 
Refusal 3. 


V > 
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Accountancy Appointments 


Make your career move into a 
major food company 


Our cfients are me £7Q0m turnover fbocfe 
division of one of the UfCs largest and most 
successful groups. There is a diverse range of 
products, many of which are brand leaders and 
a major distribution network. FOBowingamajor 
review of the Financial Organisation, they are 
setting ip a new interna/ audit function which 
win review the full range of management and 


administrative processes as well as accountancy 
and financial results. The emphasis will be on 
understanding integrated business s^tems and 
seeking opportunities to help managers mate 
cost effective improvements. It's a real 
opportunity to learn the business fast and it will 
provide an excellent basis for further career 
moves. Recrutonent will be at two levels. 


PROJECT LEADERS 

C- £16,000 + CAR 

To manage audit projects and prepare reports 
which will assist line management to Improve 
practices and control throughout the organ sa tion. 


OPERATIONAL AUDITORS 

c. £13,500 + CAR 

lb carry out wide ranging field audits which 
wiH Identify strengths and weaknesses throughout 
the organisation. 


Applicants should be ACA or equivalent, 
p re fera b ly with a major auditing company and 
possess the personal skills needed to gain 
cooperation at all levels. Project Leaders should 
have 2-3 years post-qualifying experience, 
preferably In an audit or consulting role. 
Location \Xfest London, but extensive travel 


throughout UK. is envisaged. 

Mate the first move by writing, in the first 
instance and in confi de nce, with concise 
details of career to date, stating any 
companies to which your application may not 
be sent to: ftetfir Tycfie, Account Manager. 
(Ref.297). 


Ml whites bull holmes ltd. 


PO. Box 275. 63 St Martin's Lane. London wc2k 4jx 


Financial Manager 


Watford 


Board Prospects 


c£17 3 000+car 


This medium-sized company, part of a 
major US multinational and involved in die 
marketing and distribution of speciality 
products to industrial customers, is 
expanding and seeks to upgrade its 
management resources through the 
appointment of a Financial Manager. 

The successful candidate will report to the 
director of finance, who has a very broad 
range of responsibilities, and will have 
prospects of succeeding him in the short to 
medium term. 


initiative are key personal requirements, as 
is the ability to make a substantial 
contribution to the direction of the business 
through the provision and interpretation of 
relevant management in formation. 

Please write in confidence, enclosing career 
details and quoting reference 5223/L, to 
N.P. Halsey, Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Sl, Blackfruzrs, 
London EC4V3PD. 


Candidates should be qualified 
accountants, with experience of accounting 
to US standards in a computerised - •• - 

envi ronment; Drive, flexibility and 


PEAT - 
MARWICK 


Finance 

Director 


High Technology 


c.«£30,000 + Car 


This company is an autonomous subsidiary (t/o £50m) of an electronics and 
high technology engineering group which has one of the best sustained high 
growth records in British Industry. 

They now wish to recruit an outstanding finance executive as Finance 
Director to be responsiblefbr all aspects of financial control and accounting. 


systems, contracts and procurement. 
Applicants should have the n 


Applicants should have the management experience to control this {§ 
broad range of functions coupled with the business analytical and con- I 
ceptual thinking capabilities to make a full contribution at Board level. 1 
Previous experience at director or controller level in a comparable manu- | 
factoring business is essential. 1 

The position will be based in the South Midlands. Age guideline 35-45. 

Please apply in confidence, quoting ref. L 137, to: 

Brian H Mason, Mason & Nurse Associates, my ^ _ 

1 Lancaster Place, Strand, London WC2E 7EB. V, [XJf IrC^ 

Tel: 01-240 7805. OU lUlOv 

^^^^^^ =aagi i^=BggBi^M Setection&Seafch 


Financial Controller 
(Director Designate! 


Not tingham 


<^£18,000 + car 


Our client is renowned for the innovative design and manufacture of 
specialist railway engineering products which are supplied principally to 
nationalised industries both at nome and overseas. Turnover in the 1980’s has 
more than doubled to an anticipated £4.5m in the current year and the company 
continues to trade profitably. Continued R & D based growth is planned for the 
future. 


The company requires an experienced, commercially-minded, qualified 
accountant as part of the senior management team. Reporting to the Managing 
Director this new appointment will play a key role in ml financial matters 
including the raising of additional finance to sustain the impressive growth 
record, and provide company secretarial and administrative support. 

Applicants, aged over 30, must have gained practical management 
experience in a progressive career and have a sound knowledge of costing 
systems in an engineering environment 


In the first instance please write in complete confidence quoting reference 
6659 and submitting a curriculum vitae to: 


Peter Childs 

Pannell Kerr Forster Associates 
New Garden House 
78 Hatton Garden 
LONDON EC1N 8f A 


I&nnellKerr 

Forster 


Associates 


MftMEiuCHrCaCUWfl^ 


r FINANCIAL CONTROLLER 1 

C16-20K 1 

Fully Qualified ACA. Rcn'd. by . 
prtttioMiii fashion retaiiw i<i W1 . 
You should have rotavant (ommtr. 
cUI evei-rthce. » pood knowiedfie oi 
stock control and be farrtHur win 
mkrot. preferably IBM PC. Report- 
ing directly to the Board ton will 
be responsible for 7 accounts staff. 

For more Information about tfiJ 
excel! eat career opportunity call 

Reg Roberts. ACA. 
Bllati Appointments 
on 01.493 4372 j 


Financial 

Executive 

with Board potential 


Our client is a successful privately owned group which has 
established a high reputation as housebuilders and estate developers 
in the South of England. Turnover is in excess of EM mtflion ana is 
growing fast 


They now wish to appoint a senior financial executive to workcJosety 
with ttie Finance Director in the overall financial management of the 
group. This will involve negotiating fines of finance and au aspects or 
taxation, tax planning, corporate strategy, acquisitions and mergers. 


, pit 11 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate £34.50 
per single column 
centimetre 


Property Development 

West London 
to £25,000 + Car 


Applicants must be Qualified Accountants to toar early 30 'swfth an 
indepth working knowledge of company taxation, tax planning ana 

r>. V -rt -t- - .u S a! Haollnn with finSMYtini 
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DLT. They should also have experience of dealing with financial 
institutions and other professional advisers. 


jl I 1 1 * 
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The work will be highly varied and non routine arid will offer 
considerable scope for initiative and enterprise. 


This new position is regarded as a stepping stone to a later Board 
appointment if you can demonstrate you have the keen commercial 
awareness such a position demands. 


H h 


ASSISTANT TO 
FINANCE 
DIRECTOR 


c. £18,000 + Car 


SJE. London 


A major and successful British Group in the leisure 
industry — turnover £2 00m and 2,000 staff — seeks 


industry — turnover £2 00m and 2,000 staff — seeks 
a Management Accountant for its head office team. 
Reporting to the Finance Director, he/she will 
produce the monthly management information 
package (using a Sirius computer), cash flow and 
currency forecasts bi-annual budgets and generally 
assist the Finance Director on special projects. 
For this demanding but rewarding post we seek 
a graduate qualified Accountant with at least 2 
years’ post-qualification experience in a com- 


puterised commercial environment Numeracy 
and good communication skills are essential 


and good communication skills are essential 
requirements. This appointment is an excellent 
introduction to future career progression in a 
rapidly expanding and progressive group. Salary 
is negotiable, depending on experience, and the 
benefits package includes travel concessions. 
Applicants should send a full curriculum vitae to: 


Bernard L. Taylor MJB JJlf. 
or request a Personal History Form 
quoting reference 6741 
MERVTN HUGHES ALEXANDRE TIC 
( INTERNATIONAL) LTD. 

37, Golden Square, London W1R 4AN 
Tel: 01-434 4091 


FINANCIAL CONTROLLER/ 
COMPANY SECRETARY 

SALARY C £18, 000 -£20,000 per annum, plus car 

The Bswick Hopper Croup is a long established public limited 
company with major i rite rests in the manufacturing of cycles, 
agricultural machinery and other engineering products. Turnover , 
currently exceeds £28 million. 

As a result of extensive reorganisation prior to embarking on a 


major expansion programme The Group requires a qualified 
accountant; preferably FCA, as its Financial Cqntroller/Company 


Secretary. 

Located at the company’s Head Office, south of Birmingham, 
the Financial Controller/tompany Secretary will be responsible 
to the Deputy Managing Director for a wide range of corporate 
statutory accounting and administrative matters 

Applicants should be aged 30+ and have had experience in 
financial control and/or company secretarial work. 

Assistance with relocation expenses will be provided where 
necessary. 

Applicants should apply, in writing only, with full personal 
CV.'sto: 


liJ 


The Deputy Managing Director. 

ELSWICK-HOPPER plc 

The MU 
King's Coughton 
Akester 

Warwickshire B495QG 


Private manufacturing company in South London 
seeks energetic 


ACCOUNTANT 


DIRECTOR DESIGNATE 


whose creative imagination and driving force can 
be applied to increasing profitability and turnover 
above existing £1 million. 


An orientation towards marketing essen tial 
Salary negotiable around £15,000. 


Write Box A8762, Financial Times 
10 Cannon Street, London EC4P 4BY 


FINANCE DIRECTOR designate 


We have been engaged to fill this new appointment in one of the 
most rapidly growing hi-tech fields throughout the UK. 

The knowledge, experience and capability of the financial director 
has to match the advanced technology of the product. 

If you are ready to move into a management position with full 
responsibility for strategic/financial planning arid the direction of 
the finance function, we would like to hear from you. 

Please contact Patrick Donnelly or lain Thomsen, MA, FCMA 


■f"n The Finance Index 

OI I Fntmcijl R w itmc M Gaxefann 


II. Piitoier Strut. London SWIHOAB 
Tel: 01 -223 181 


Please send concise details in 
number, quoting reference 
Selection Division. 


to W.S. 


ime telephone 
id. Executive 


Thornton Baker Associates Limited, Fairfax House, Fulwood ffiace. London WC1V6DW : 




Oil Newly Qualified 
Accountant 


Enterprise Oil plc is a newly formed British company, with significant oil exploration and. 
production interests. Committed to a policy of expansion, both in the UK and overseas, they 
place high priority on the development of the new Finance Department; based in their Central 
London offices. 


They arc seeking a newly qualified accountanc for a challenging role which offers exposure to 
several areas of die accounting function. Particular involvement will be in budgeting, 
forecasting and management reporting, plus the maintenance of fidd profit, rax and cash flow 
models. As there is an dement of financial accounting in this role it is important that the 
individual can demonstrate prior experience in this area. 

Candidates should be qualified accountants, preferably ACMA/ACC A, with good 
communicative skills and the flexibility to work in a demanding, yet informal atmosphere. 
Age indicator up to 50. An oil industry background Is essential and an aptitude for using 
microcomputers would be advantageous. 

The successful applicant will enjoy an attractive salary package and excellent career prospects. 

Please telephone Charles Austin on 01 242 0965 or write to him with career details at 
Michael Page Partnership, 31 Southampton Ro\^ London WC1B 5HY 


l_ 


Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


Accountont/Company Secretary 


Competitive Safcsy+Ccr - - Suffolk . - - 

The need for consociation after throe years of rapkJ growth has led totheastafclwhmerit 
of this new position. 

Reporting to the Managing Director, you will organise and centred the finances and 
accounts of this small group of companies. Operating in the service sector, two of the 
three main companies are involved m import and export and so fami Softy with currency 
regulations would be a distinct advantage. As a first priority you wil be expected to 
develop and implement computer-based financial and commercial accounting systems 
and experience in this area is obviously important „. 

Together with several years experience of Inter-company transactions, you will be . 
expected to bring ideas and organisation to this key position. Standard Company - 
Secretarial duties will be expected of you. 

In return, you can expect a varied range of duties offering a challenge In a growth 
environment The position will appeal to a strong minded character able to thrive under 
pressure. Age is open up to earty 40’s and qualifications are not as crucial as experience 
and flair. Salary wtu initially be £15,000 rising to £20,000 after six months. A dec and 
assistance with relocation are additional benefits. 


SJUttf 


For en appBcatkxi form please phone Shelagh Hancock, 
Management Selection. Division, PER, 56-62 Park Street, 
Luton LU1 3JB.Tel: 0582 417562. 
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GROUP FINANCE MANAGER 

Advertising West-End based 

£16,000 to £18,000 + Car 


Royds is a major advertising group, 
consisting of 12 fast expanding agencies 
with a turnover of £70m+. 


Our ultimate holding company is Hxtel, a 
highly successful British p.Lc.. specialising 
in high technology systems, publishing 
and printing. 

We now' wish to recruit a qualified 
Graduate Accountant aged 25-35, to take 
responsibility for the supervision of die 
Advertising Croup's Finance Department 
and the preparation of the consolidated 
budgets, forecasts, management and 
statutory accounts, using a financial 


modelling facility On an IBM PC. You will 
also be responsible for the maintenance of 
commentary; presentation, reliability and . 
timeliness of accounts received from 
s u bs i d i ari es. This will involve some travel 
to gain a dear understanding of each 
Agency 's business and in addition to \ 
advise on accountancy matters. 

lo find out mote please write with a. 
full c.v. to Martin Frame, 

Group Finance Direcror, 

The Royds Advertising Group LtiL, 

Royds House, Mandev&le Place, " 

London WlM 6AE. * 


ROYDS 


Picker international Limited is a world 
leader In the development and production of 
highly sophisticated medical diagnostic Imaging 
systems, including X-ray, CT scanner, 
ultrasound and magnetic resonance. 

Reporting directly to the Finance Director, 
the man or woman appointed to this position 
will play a key role in the company's continuing 
success. He or she will be required to develop 
new accounting systems appropriate to the 
growth of the business, to overhaul existing 
systems and, with a staff of 10, to have direct 


responsibility tor the preparation of financial 
accounts. Ibis win require active involvement ' 
with systems personnel for the specification • 
and design of computerised systems. ' 

The position calls for a self-starter with \ 
significant experience d the development and 
implementation of accounting systems in a . 
manufacturing environment Candidates should 
be qualified accountants with at least 5 years 1 
relevant experience. ...... 

An attractive salary and a first-class benefits 
package will be available for the right person. ; 


Please write with full career details or telephone for an application form 
to Trevor Fawcett, Picker international Limited. P.O. Box 2, East Lane 
Wembley, Middlesex, HA9 7PR. Tei. 01-904 1288. 


PICKER INTERNATIONAL 




A WORLD LEADER IN MEDICAL DIAGNOSTIC IMAGING' 
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Merrill begins sale 
of Exxon 
issue. Page 48 




WALL STREET 

Fears amid 
delay in 
debt boost 


THE-NEW YORK financial markets had. 
an erratic session as the federal foods 
rate continued to fall and the market 
waited impatiently for Congress to -ap- 
prove the increase in the federal debt 
ceiling,- writes Terry. Byland in New 
York.-: - 

The stock market, .unsettled by a divi-. 
deadest by Caterpillar Tractor and by 
others ' discouraging corporate state? 
meats, fell' by 12 Dow points before rat 
lying strongly to close higher after a fall - 
in the federal funds rate to 5 per emit 

Good results from General Electric 
left the stock % higher at $63. But in the 
bond market; prices' fell by & or. so. 

' The Dow Jones industrial average feH 
to 1,183 before the late recovery. brought 
a closing level of 1,177.23, a net 2U0 
points higher on the day. 

Turnover improved as prices recov- 
ered, and the day's share trading total of 
94.7m was the highest for two weeks. 

.The federal fluids, rate gyrated be- 
tween 9 and 10 per cent as toe bank set- 
tlement was completed.' The Fed tried to ' 
stem the fall with another round of 
matched sales, this time for .overnight,' 
when the rate stood at 0% per cent But 


the funds soon dipped below 9 per cent 
again. 

. Uncertainty over toe debt ceiling 
came to a head as toe Treasury post- 
poned toe planned issue of $5.5bn in se- 
ven-year notes. In an unusual move 
which confirmed its anxiety, the Treasu- 
ry released a letter of complaint to the 
Senate by Mr Donald Regan, the Trea- 
sury Secretary, as well as a tentative fi- 
nancing calendar which confirmed a 
substantial backlog in Federal loan 
schedules. 

Within the next five weeks, toe New 
York credit markets could face up to 
$43bn in Treasury funding. The issue of 
seven-year notes, planned for yesterday, 
was postponed until next week, and sim- 
ilar doubt now hangs over plans to an- 
nounce today a $4bn issue of 20-year 
bonds. 

The stock market, too, was looking ap- 
prehensive in the face of bearish state- 
ments both from business corporations 
and stock market analysts. 

IBM, with results due today, lost $2ti 
to $118%, and General Motors shed $1% 
to $73%. Dow Chemical at $27% eased by 
only $%, helped by plans to buy in an- 
other 2.5m shares. 

Caterpillar, suspended at $30% as toe 
market waited nervously for the divi- 
dend statement, restarted at $31%, a 
gain of $% after the worst was known. 

More than lm shares in Sears Roe- 
buck changed hands, price down $1% to 
$30% after Morgan Stanley lowered 
earnings forecasts for this year and 
next. 

Teledyne, the electronics group, fell 
$5% to $277% on the disclosure that, ex- 
cluding a S42m tax credit, profits were 
substantially worse than expected. 


KEY MARKET MONITORS 
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INTEREST RATES 
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(3-month ottered rata) 
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CANADA 

Toronto 

Metals & Mints 1.92049 1433.1 2484.0 

Composite 235748 2.3574 2517.1 

MomraaT - 

Portfolio 115.42 .11532 1242 
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LLS. 3-month T~bffia 

U.S BONDS 
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FIHAMCIAL FUTURES 

CHICAGO Latest High In* Pm 

ILS. Treasury Bonds (CBT) 

8% 32nd* of 100% 

Dec 67-17 66-06 67-11 67-20 

ILS. Treasury SMS (IHM) 

$lm points of 100% 

Dec 8945 9001 8941 6943 

Certtffeatsa of Depoaft (MM) 

Sim points of 100% 

Dec 89.04 89.17 88.99 8942 

LONDON 

IBM m ont h tturodoflar 

$im points of 100% 

Dec 88.70 88L78 88.68 88.73 

SO*ear National GHt 
£50,000 32ndS of 100% 

Dec 106-14 107-05 106-11 106-13 

COMMODITIES 


(London) 

Sflvw (spot faring) 
Copper (cash) 

Coffee (Ncv) 

Qfl (spot Arabian Bghl) 


Oct. 10 Prev 
579.50p 587 20p 

£1422.00 £1425 00 
£2276.50 £2.33850 
SZ7.75 S27.87 


Also lower were Owens-Illinois, the 
containers and forest products concern, 
down $% to $40 despite a swing into prof- 
its, and Owens-Coming Fiberglas. $1% 
down at $29% after announcing its third- 
quarter earnings. 

Other features included Colgate- 
Palmolive. a recent takeover favourite, 
which added $14 to $25 

With the bank sector poised for trad- 
ing statements from the leaders, Barnett 
Banks of Florida at 540% and Fleet Fi- 
nancial at $51% improved S% on their re- 
sults. A block of just under lm shares in 
Continental Illinois holding corporation 
was traded at $1, and a similarly sized 
block of the rights when-issued stock 
traded at $2. 

Other short-term rates were slow to 
take a cue from toe early dip in federal 
funds. Treasury bill rates held steady, 
buoyed by lack of supply because of toe 
Senate's delay. Yields on bank certifi- 
cates of deposit fell by up to 20 basis 
points, however. 

Trading in the bond market was light, 
with the professionals inclined to scoff 
at the political manoeuvring over the 
debt ceiling. *1 don't believe they are 
about to turn the lights off,” said Mr Jim 
Davin of First Boston. The key long 
bond gave up half a point to 102 [ % 2 . 

TOKYO 

Retreat by 

foreigners 

distresses 

FOREIGNERS, who became net buyers 
of Japanese stocks in August for toe 
first time for seven months, greatly dis- 
appointed local investors and securities 
houses by reverting to being net sellers 
last month, writes Shigeo Nishiwaki of 
Jiji Press. 

Mr Tadashi Kusume, executive vice- 
president of Nomura Investment Man- 
agement, agrees with other analysts 
who say that the return of foreigners as 
net buyers is of primary concern to all 
investors. 

In 1983, foreigners accounted for 13.9 
per cent of the total volume of trading 
on Japan’s three principal stock ex- 
changes, Tokyo, Osaka and Nagoya. The 
proportion was much smaller than the 
43.7 per cent by individual Japanese in- 
vestors but larger than the 7 per cent by 
domestic industrial corporations and the 
4.2 per cent by financial institutions. 

Stock. prices in Japan began climbing 
in autumn 1982 along with advances in 
New York and London. From September 
1982 to January 1984, foreigners were 
consistent net buyers of Japanese stock, 
lapsing only in two of those months. Net 
purchases during the period ran to 
Yl.351.7bn- 

The trend was reversed in February 
1984, however, with foreign sales total- 
ling a substantial Yl.702.4bn by the end 
of July. Even after subtracting sales of 
stocks worth Y541.6bn converted from 
bonds floated in 1983 on Swiss and other 

Japanese and South African markets 
were closed yesterday for national 
holidays. 

overseas markets, total net sales during 
the six-month period almost equalled 
the net purchases of the previous period. 
In that setting, the Nikkei-Dow market 
average, which had reached an historic 
high in May. retreated to 9,703 toward 
the end of July. 

After net purchases of Y48-2bn in Au- 
gust foreigners posted net sales of 
Yl01.6bn in September, and the trend 
seems likely to persist tins month. 

Foreign activity is being closely 
watched, as it has a significant effect on 
the performance of stock prices in 
Japan. 

Mr Masahiro Dozen, director of Daiwa 
Securities, is cautiously bullish about 
the future. Foreigners remain generally 
confident in Japanese stocks, and over- 
seas institutional investors are increas- 
ingly buying Japanese shares as part of 
their strategies for international invest- 
ment, he says. 

Mr Keisuke Okuda, gene ral m anager 
of the international administration de- 
partment of Wako Securities, predicts 
that foreign buying will pick up in 
toe wake of heavy selling since last 
March of converted shares on the Swiss 
market 

However, Mr Masayoshi Katsuta, gen- 
eral manager of the international invest- 
ment information department of Yamai- 
chi Securities, rules out the possibility of 
an imminent rush of foreign buying and 
says interest will be renewed only when 
market prospects present a clearer 
picture. 

AUSTRALIA 

AN AFTERNOON rally among Sydney 
mining issues corrected early weakness, 
leaving a mixed finish in busy activity- 
industrials continued their firmer trend 

BHP put on 5 cents to AS10.30, but 
Bell Resources dipped that amount to 
AS4.85. Among the golds Central Norse- 
man at AS4.75 moved up 5 cents, but the 
most notable rise was in speculative ex- 
plorer Niugini, which repeated its 70- 
cent jump on Tuesday to reach A56.50. 

Transport group Mayne Nickless, re- 
sisting a bid for control by APM, gained 
12 cents more to A53.85 - a three-day in- 
crease of 37 cents on hopes of a counter- 
offer to the effective AS3.52 proposed by 
toe paper group, which itself added 2 
cents to AS2.32. 


EUROPE 


Restrained 
approach 
is favoured 


A LOW-KEY approach was adopted in 
many European bourses yesterday, and 
the only notable activity was seen in the 
Dutch and Italian markets. 

Sentiment continued to be dampened 
by an initial rise in toe dollar and conse- 
quent uncertainty over the direction of 
interest rates. 

After a mixed opening, Amsterdam 
turned higher. But KLM, following a 
five-for-one share split, traded some 
what weaker at FI 38.90 compared with 
toe previous FI 19540. 

Unilever, which has secured control of 
Britain’s Brooke-Bond, lost FI 1.30 to FI 
290, while Hoogovens, after reports of 
greater demand for European steel, rose 
40 cents to FI 63 M. Bank s, publishers 
and insurers also showed moderate 
gains. 

The higher dollar kept foreign buyers 
away from the bond market, and prices 
ended easier. 

Banks were the only issues neglected 
in an active Milan. Heavy buying de- 
mand for Pesenti companies took Ital- 
mobiliare up 12,900 to L58.400, ItaJce- 
menti L900 ahead to L 52 . 20 D and insur- 
ance group RAS L990 higher to L53.000. 

Bastogi continued its rise despite ru- 
mours of financial problems in a subsid- 
iary, taking on L8.75 to LZ08.75. La Cen- 
trale rose L45 to L1.870 as it considered 
merging with Nuovo Banco Ambrosiano. 

Dull and featureless Frankfurt trad- 
ing was reflected in a 2.5 drop to 1,066.5 
in the Commerzbank index. 

The motor sector continued its down- 
ward move, with only BMW re tainin g its 
previous day's price of DM 382.50. Des- 
pite news of a joint venture to build cars 
and engines in China, VW lost DM 2.10 
to DM 179. 

Siemens, after g aining DM 6.40 on 
Tuesday, lost 60 pfg to DM 446.80. The 
company has announced a joint venture 
in microchip development with Philips. 

Chemicals, banks and high-technolo- 
gy issues recorded moderate losses, 
while pharmaceutical Schering dropped 
DM 5.50 to DM 396.50. 


Buyers in bonds took a rest from the 
week-long rally, and prices ended 
steady. The Bundesbank sold DM 26.5m 
of paper compared with purchases of 
DM 43m the previous day. 

Paris was directionless, with banks, 
engineering, oil and chemical issues 
mostly improved while constructions 
and metals drifted lower. 

L’Oreal continued its strong rise, ad- 
ding FFr 15 to FFr 2,585, while Avions 
Dassault also firmed further, up FFr 25 
to FFr 4,745. Credit National lost FFr 11 
to FFr 655 after Tuesday's announce- 
ment of a complex loan facility. 

Banks and insurances were barely 
changed in Zurich, where most sectors 
were steady. The Swiss Bank Corpora- 
tion industrial index crept 0.1 higher to 
373.6. 

Actively traded Motor-Columbus. 
which has climbed out of the red, took 
on SwFr 36 to SwFr 830. Prices varied 
slightly in a softer bond market. 

Trading in Brussels was quiet, with 
prices mixed to slightly firmer. A down- 
ward move, however, was evident in 
Madrid. 
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HONG KONG 

A STEADY Hong Kong result allowed 
most of Tuesday's gains to be main- 
tained while selected issues pushed fur- 
ther forward. Overseas operators were 
noted to be still in the market 

Among the best of the day were Whee- 
lock Marden, 20 cents ahead at HKS3.62 
on reports of the possible sale of a unit 
and China Light up 10 cents to HK514. 

Jardine Matheson held at HKS7.10, 
apparently having shaken off the spate 
of results-induced selling, while Hong- 
kong Land moved 3 cents lower to 
HKS3.02. 


Optimism 
on rates 
continues 


INTEREST RATE optimism, although 
dented by September's unexpected 
surge in UK money supply, continued to 
flicker yesterday in London stock 
markets. 

Thoughts that the U.S. Federal Re- 
serve was willing to relax its credit poli- 
cies and the resumption today of toe pit 
peace talks were other stabilising 
factors. 

Longer-dated gilts drifted back, but in- 
dex-linked gilts moved higher by % or 
so. 

Equity markets were coloured by in- 
tense takeover speculation in the food 
sector following Unilever’s increased 
and accepted offer for Brooke Bond, 
which gained 6p to 124p. 

Many other takeover candidates bene- 
fited as funds resulting from the sale of 
Brooke Bond shares were reinvested. 

Leading industrials, which began eas- 
ier. gradually rallied. The FT Industrial 
Ordinary index closed 0.6 higher at 
866 . 8 . 

Chief price changes. Page 40: De- 
tails, Page 41: Share information ser- 
vice, Pages 42-43 

SINGAPORE 

BOUTS OF BUYING support alternated 
with profit-taking to leave Singapore 
mixed unto isolated speculative gains. 

The most marked of these was in vol- 
ume leader Ben & Co, 18 cents ahead at 
SS1.51 for a two-day surge of 47 cents or 
45 per cent 

Lee Kah Ngam made an active debut 
and closed at SSI .5 7 after a trading 
range of S51.52 to S51.60. 

CANADA 

WEAKNESS among Toronto resource 
issues persisted, although golds ma- 
naged to regain some stability. The 
property sector also showed setbacks. 

Montreal showed uniform but muted 
retreats by many banks, industrials and 
utilities. 



The Second 
Professional Personal 
Computer Conference 

A date for your diary-the Financial Times second high level meeting on the 
Professional Personal Computer in London on 8 and 9 November 1984. 

This conference will focus on a market which is one of the most exciting in 
today’s electronics industry but most complex and difficult to interpret. 

The availability of distribution channels and retail outlets has become as 
critical as availability of venture capital in the success of personal computer 
ventures. With the advent of low cost powerful computing hardware, personal 
computer software assumes a new value and importance. This conference 
brings together leading figures from the major divisions of the industry to 
provide vital insights into the professional personal computer market of 
tomorrow. 

Speakers will include: 

Mr Bill Gates Mr Susiunu Aizawa 

Mr Richard Matlack Ms Jacqueline Morby 

Mr Benjamin Rosen Mr Mitchell Kapor 

Mr Bob Hughes Mr Dennis Vohs 

Mr Mike Murray Mr Roger Foster 
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Q Please send me further details of 

The Second Professional Personal 
Computer' conference 


A FINANCIAL TIMES 

INTERNATIONAL 

CONFERENCE 


To: Financial Times Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R 9AX. 

Tel: 01-621 1355 Telex: 27347 FTCONF G 
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14% 

9% 

Pwvi 

20 17 11 38 

11% 

11% 

11% 

(h 

6 

6 -% 

33% 

23 

PerMC 

80 2 8 11 B3 

28% 

2B% 

28% 

2% 

21, 

2*1 -% 

14% 

10% 

tart 

n 333 

12% 

12% 

«% 

9% 

9% 

9% -% 

13% 

3 

PatLw 

1 «ft 43 188 

3»: 

3% 

3% 

60 

58 

59 -1 

4% 

7-16 

PWL 

«*1 55 

% 

MS 

7-lfi 

14% 

14% 

14V + V 

MX 

7 

PetL* 

on 66 IB 16 

9V 

01. 

9% 

5% 

&*, 

8% 

M 

9% 

Pena 

p<22S 21 44 

11 

10% 

(»i 

9% 

3% 

9% ♦ % 

25 

14% 

Pen.* 

(*3 33 20 ? 

1®i 

'SV 

1E% 

12% 

12% 

M% * V 

3 

1% 

PhAD 

34* 17 4 BT 

2 

1% 

2 

w 1 

19% 

«*; -V 

13% 

6 

PKOPO 

289 

6% 

6% 

6% 

7% 

^X 

7% + % 

*1 

4 

Pari 

wi 3 *S 

5 

5 

5 

Cl. 


10 % 10 % 
23V 23% 
40 40 

60% 891; 
7% 7% 

17% 19 
39% 39% 
«l SV- 
34% 3*V 
13% 13% 
13% 13% 
16 18% 
% 15-16 

12 % 12 % 
3% 3% 
16% 16% 
4% 4% 


a n% 

4 io 

3 9 

19 9% 

4 9% 

3ft 30% 

85 28% 

21 23% 

18 18% 

9 16% 

5 18% 

17 19% 

1 8% 

12 171, 


8% a% 

>8% 19% 
i% IV 
50 SO 
15% 15% 

12V 12% 
15% 16% 
31 31% 


2% 2% 
12V «2% 
17% in, 
30% 31 
9% 9% 
11 % 12 


ff!7% 17% 
19% 20V 
10% 10V 
15V 15V 
18% 18% 
7 7 

4% 4% 

dB 8% 
5% A 
1% 1% 
3% 3%. 

a k 


11% n% 

9% 10 

9 9 

9% 9% 
9% 9% 
29V 30 
29% 29% 
23% £3% 
19% 18% 
16% 18% 
18% 18% 
18% 18% 
8% 8% 
17% l7% 
15 15% 

14% 14% 

1«X 18% 


+ V 7V 4% 

+ % 20% iSV 
-% 15% ex 
+ V 19% 13% 
+ % =% X 
-V 21 % 11 % 

3X 2X 

+ X 31, 2% 

32 20% 

10% 5% 

14% 7% 

-*1-1617% 12 

23% 10% 

30 18% 

-V 34% 18% 
■*% 9% 6% 

-% 1% 9-16 

53V 34% 

-V 8% 6% 

6 3V 
38% 31% 
24 17% 

18% U% 
*% 33% !S% 

16% 10 

+ X 

11% 5 

-1% 36% 28 
+ % 11% 4% 

+ % 17% 13% 

-V 20 % . 12 % 
+ % 15 % 11 % 

-X 16X HX 
-X 2% 'X 
2% 1% 
•* % 17% 11 

-% 16% 5% 

+ V 471, 27% 

£ ? 
s a 

-% 18V >0% 

+ X •% '% 

-V 21 11% 

-% 37V 23% 

-% 7 3% 

5% 2\ 

29% 22% 

18% 11% 
18 % 10 % 


" I 1 

-X 4% 1% 

+ X 37% 31% 

-% 22% 18% 
40 31% 

+ X -7% 3% 

+ % 5% 4% 

-% 6% 4% 

-% 21% M 

+ X 2D% 3X 
+ % 33% 21% 
+ % 39 30 

45 34 

:s % » 

:i 

*>! 


2 BS* 7 B 
204 BO 
p!CZ34 14 
PK438 U 
'26 


9 5 5% 

U 14% 

9 61 10 

533 16% 

11 % 

13 8 20% 

I 2% 

10 2% 

13 3 25 

84 191 6% 

11935 10% 


4039 8% 

3 % 

13 123 45V 

5 ii 6% 

2i 12 4% 

10 12 36% 

6 2 C2V 

2 i&i 

21 30% 

10 15 % 


5>, 5% 

14 14% + % 

9V SV 
18% 18% -% 
11-16 V 

20V 20% +X 

?X 2V 
2X 2 X 
25 25 -V 

5X 5% -X 
10% iov -v 

14% 14V -% 

18% 18% -X 
30 30% + % 

23% 23% 

6% 6% 

X X 

44% 4SV - % 

» 6ft - 1, 

4V 4V +7, 
36% 36% -V 
22% 22V 
IP, 16% -% 

30V 30% 4 % 

IS i, 151, -% 


A H fl 

5li 63 33' 


240 79 

18 2 

30% 

30% 

30% 

12j 

72 

bV 

S 

5 -V 

1? 8 

19 25 

15% 

Wl 

15% -% 

72 *0 

108 

18% 

MX 

18% 

36 31 

7 12 

11% 

11% 

11V -V 

*11 6* 12 

B 66 

14% 

14% 

14% + % 

Wl 

35 

2% 

2l> 

2V * % 


75 

2*4 

2 

21, 

456 47 

10 25 

12% 

12 

12 -U 


45 11 

539 38% 

1450 42% 

22 7%- 

8 4 

113 10% 


50 4 7 8 
77 
19 
10 
10 

20 20 8 
g 56 37 


(52 30 16 5 17V 

12 5 12 28 24% 

n 27 31 3% 

2i a, 

pi 56 20 1 27% 

30 2 4 9 116 12% 

50 31 11 13 161, 


pM66 14 
p!2 68 13 
265 69 
541 12 
B IS 31 
A 20 4 0 
56 25 
10 15 


1 4% 

7 4% 

11 22 10V 

67 10% 

13 k 


11 19 «% 

73 6% 

16 43 30% 

11 1 37% 

7 B 431, 

205 2 

11 120 12% 


37% 371 
41% 41% 
7% 77, 

4 4 

10 10 % 
IfV if* 
2% 2% 
17% 17% 
231, 23% 
3), 5V 
3% 3X 
27% 27% 
12V 12% 
16% 16% 


4% 4% 

4% 4% 

IIP, K>% 
10 10 

a. a, 
20 20 
38% 381. 
4% 4% 

? S' 

19% 19% 
6% 6% 
301, 30% 
37V 37% 
43% 431, 
2 2 
12 12 % 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Pvtfk 34 

Pam 1A0 
p**0 . 353ft 
Part* (6157 
Ptaac • 152 

Rta»C 

PPM? p* 5 
urns 54 

PK»S - 430 
PME pQDO 
PNC pi 7 
PME P«7S 
PME pnss 
PME pT2B 

pme pern 

PME- j«JS 
pwa* is 

M* 3.«fl 
PMpB* ' — 4ft 
PMPM . 240 
PMM (40 
MtWtfi 28 
PWNG -252 
Pni 

Pfatw . (186 
PKWW 124 


.High Iw-W Ok. 

Continued from 

2 2% 12% PKlO " 24 
37% 26 Pam 1A0 
32% 26V Pt*fe . 353a 
17% 14% Patna pn57 

ft3% a% Ptaac 152 
27% 13% PMA . 


34% 20% 

17% 9 

32 22 

56 40 • 

66 50V 

10% 6% 
IIP; «X 

58 44 

SB 40% 
20 16% 
79 82% 

s a- 

2»X l«V 
38 27% 

M% *3% 
21 14 

4? 33 

32 21% 

29V 17 

36Q 26% 
17% 9% 

IBX 11% 
24% 13 

13% 7% 

36>ft 2» 

37% 20% 

»V 18% 
3 > V X* 

24% 16% 

26% 15 
18% 13V 
15% T3 
99% 90 

E% W»- 
28% 
38 3% 

24 19% 

•1% 3ft 
38 31 

s\ • 

38% 25V 

16% 10% 
32% 21% 
21% 11% 
26, 16 
W. 45% 
U% 7V 
«» 2&% 
»% 16V 

to SIV 

& Jp* 
2x ex 
so wv 


MX »X 

2*% 19% 

»l 20% 

13 WX 
33%. » 

i«»v ail, 
IS% 15 
20% «% 
86% 53 
» 55 

82% 51 

8? 85% 

*X 2% 
W. 5% 
15% Ml. 

a%. «x 

TO 2J% 
9X 5% 

5X »x 


■50% «% 

»X 2BX 

SL 38 

*4 24% 

13% - 7% 

■*X 3 

Pi «V 
35% W, 

a'-a% 
.3 ? 

TX - 

F P 

B ^ 


Pondr* 40 

PMTb . 80 

Pwtae 40 

ftjrlGE IBS 
PoG pm so 
PocG - p9.80 
P«G . .8*4.40. 
Pwfi pM32 
Po»eh 158 
Pwma 194 
Poe pM50 
Paid OM04 
Pm** 

ftaiwl 54 

PrcMy 30 
fWW (1 80 

PMnaC 

Ml -13 
AdCiG 290 
PwRah 29 
Prove Iffl 
PS *CU 152 
PSCd p(7l5 
PSCt* pQ 10 
PSW. 1 
PSA 01350 
PSh 8(409 
■PSai 8(715 
PSta . 01839 
P9*HM Sb 
PSNH Dtnj 
PM1 p«70i 
PHH plCIOSj 
PKH POSH 
PNM 0CSBI 
PKH p»51| 
PHH p«W » 
P9MU 294 
PSaEG £72 
PSEfl («« 
pan pHoe 

P5EQ pm 6? 

WES.' 0Q17 
PSE0 pO-ti 
PSEfl (ft 70 
pan pace 

PSEG (9740 
WES 

Pouch '. . 

. PflCam 
PO0M0 17ft 
PidnWV ' .. 12 
n>cM 124 

OtUO - 24t 
OHKS0 80* 
Ouwm 

-0NM> 3 ft* 

CAM Ha 


..P/ St» . 

XW.--E 1064191 h 

Page38 

1.4,14 9 17% 

43 14 213 32% 

tt. . » 27% 

10 » . - 16% 
38 123211 34% 
585 15% 
« .16 38% 

19 9 5870 29% 
16. 5 4350 OV 
U ' z300 34% 

n. 110 43 
17 ,1330 33% 

«T 55 9% 

* " 10* - BV ■ 
U z200 48% 
16. *60 481, 

8 1 « 31 i«X 
45 10 3099 75% 
3 * 9 235 MX 
59 7 2254 41 

1.4 10192 28X 

tO 6 366 2BV 

.87 6 M 36% 
9 140 19% 

SB 10315 3*t 
47 153093 26% 
S 30 127 W, 
M 12 701 30% 
237 11% 
13 7 30 12V 

1 1 17 89 16 

•41. 12% 

95 13 I a 

17 11 10* 36 

29 22 145 21% 

35 M 1139 26% 
3 162633 15% 
45 5 49 17% 

S4 77 17 

12. 5 249 15% 

13 HO 91 
13 5 ■ 19% 

14. 13 90% 

u a sox 

5.4 use 29% 
80 8 1119 'u24% 

12 r90 98 

12. ^00 33 

19M74 10% 

15 W 33 30V 

18 6 91 (6% 

56 5 377 31% 

4 1582 15% 

5 99 ZZX 
49 102967 54% 

16 23 63 10% 

35 9 46 39 

11. 6 2221 IB 

13 2100 66% 

12. 1 17% 

13 2 27ft 7% 

15 z39G0 23% 

16 zlOQO 6% 

17 ICO 42% 

' 17. z260Q 50 

1 

zHU).S% 

12 WV 

24 W, 
12 - 12% 
48 12% 

a io% 

31 nx 

12 9 3559 33% 

11 7 1989 28% 

13 O nX 
M. iso a 

12 2a4 98% 

W. 2 1ft 

13 5 16% 

H. 11150 57 
M :100 59 
M H50 54% 

M - *a- ?i 

8 3% 

14.7 399 9 
ft 12 344 15% 
49 107 2S» 

8 241 8% 

06 101317 70 

47 U73 »7X 

Htt I 
ft t.10677 28% 
15 M217 WX 


• Wot 
. Daw Pm 
W» OMMtma 


32% 3% 
27 27 

I S- 

1 1 

43 43 

53 63 

•X »X 
6 «X 
48% 48% 

**2 48% 

W% 16% 

^ KX 
40% 

a a 

T9 19V 

|S 

as 

114, 11% 
11% ‘ C 
14% 14% 
12V 12V 

a a 

31% 34% 

21% 2U, 

a% a 

UTS 15% 

a a 

15% 15V. 
91 91 

«, 19% 
Wa 30X 
3?* 

f S' 

a a 
to w 

30, 30% 

»s % w% 

31% 3i% 
15 15% 

22 % 22 % 

53% 54 

a a 

S3 

17% 17% 

21% S, 

50 50 


. a n n 
n-**-*i 

■ * a ?o- «i «% 

l» 99' ll 3416 3BX 
'8(350 W -HOO 33% 
ft2’3 7S • ta 28% 
01366 11 619 37% 

( 20 2 9-1250 9 

i» - • ■■49. - 4 
50 1 7 7 139 13% 

92 78 12 977 '38 
WZrift to 
M 4» 7 a - «% 
in K. 

44 ft W 74 fi (h 
tt OX 
140 55 16 2173 40% 
40 SS 40 BT 10»; 
M2.13 11 5 W% 

i«ia a. *-a •*% 

17*7 M% 

30 39 M 7ZT 65 

1*2 R 

47 IX 


IZMoadi 
Hitfb law 
37% a 
SV 3% 
2V IX 

40% 2St 
48% 31% 

a 2o% 

58% 52 
38% 21% 
WV *3% 
37% 23% 
»X 

33 20 

24% IBX 
20% 12% 

r a 

4i% a 

89% 58V 
30% 24% 

*** 2* 
82% 36% 
26% 175, 
35% a 
48% 38V 
39 12 

18V 12V 
32% 2JX 
341, 23 
78% 48% 
45 27 

16 10% 
17% 9% 

a k 

25% §X 
34% 25% 

U% 8% 
54% 41% 

46% 32% 

21% 13 
221, 16% 
37% 17% 
81% 38% 
29% 12% 
2% 8% 


& 5# 

3 S 

10% 10%. 

SS 

24% a 
W% 11% 

so* a 
»5V *X 
16 W 
W WV 
56% 56% 
5ft 59 


12% «X 

«x 

25X »X 
8X »% 
®X WX 

% Jp 


8% 8% -IX 

35% 35% -% 

31% 33», 

28% a 

-x 

S % -x 
■ft ft -? 

a a +H 

WX WX 
«x I»t -X 
«x «x 
uu «x +% 

9% £ 

IX IX 


42% 31% 

a » 

30 17 

a is% 

24 18% 

tax "X 


29% 21V 
35% 2* 
19% 14% 

W% 9 

a* »X 


52% 46% 

22 17X 

11V 7% 
81 35% 

24% 18% 

27 20V 

34% 24% 
17% 13% 

19% M% 
8% 3% 

a ft 

56% 37% 
16% TV 
3T, 19V 
12X SV 

ft a 

a a 

29% WX 
11% «% 
15 12X 

15% 12 
21% «X 
6X 2X 

40 30 
«X 12% 
at in 
32% 19X 
80% 37% 
45% 29=, 
IKfX 97% 
52X * 

4 1 57% 

22V MX 

P 

ss a 

39% 26>; 
MX «X 
31% 

5 22V 

♦0 ■*% 
19X (3 
W. C% 
ax 54% 

581, 48% 

a ii 

26% 13 

», S3 
,48% 35% 

37% 2: 


SMdt Dw. TO. 

RwthC BO 19 

RapAh 

(boA wi 

RapCp 60 15 

RapNY 100 42 

RNY- P4C313 13 

RNV plAEEO* 12 

RK«k 154 55 

fUCot 32 19 

Ram 80 2 7 

(Man 1B4 51 

Ra«4n Dl 

Hwann 70 35 

tamed 40 25 

Raynki 320 45 

taylo pMiOftS 
RayMd l 3.6 

R*yM pU5a 74 

RtWMt 148 5 3 

RlagaO 180 6 7 

taGon 1 BO 31 

RttA ( 41 19 
Ranch * 1 3a 


P' su 

Dw . TO E UXUMQh 
BO 19 10 57 - 32 
12971 5 

wt 95 1% 

60 1 5 8 73 40 

150 42 7 144 39% 

313 13 1 23% 


107 53 

9 317 30% 

2912 WX 
12 2966 30 
12 1226 36V 
1 21% 

8 5 19% 

19 69 16% 

9 1728 66 

97 47% 

7 394 2B% 

5 61% 

10 119 2B% 

36 19 27% 

16 866 51% 

151649 23 
7 30 30 


Olga 
Dm Pm 
law Dunam 

32 32 -V 

4% <X -X 1 
1% 1% ! 
40 40 

37% 38 + % 

23% 23% -% 
S3 53 -V 
» M -% 
77% 17% -V 
28% 30 +1 

35% 36% - % 
21 % 21 % -% 
19% 19% 

16% 16% -X 

65% 66% -% 

47% 47% 

28 28 -% 
61% 61% 

28% 2B% -% 
27 27 -V 

51% 51% -V 
22% 23 + X 

29% 29% -% 



ISO 

38 

1467 

41% 

41% 

<1* 

Rohm* 

78 

43 

9 185 


17% 

w% 

RocftG 

20* 

1£ 

5 71 

16% 

M% 

18% 

RortTI 

£28 

71 

S 40 

32% 

31V 

32% 

Recta* 

1 

35 

S Tffl 

*«X 

27% 

26% 


2 

33 

9 77 

00 

MX 

b9V 

Rohrln 



S 175 

42 

41% 

41% 

RtBCm 

n. 10a 

7 

2141 

14 

Mi 

M 

RokEo 



23 163 

16% 

18% 

16% 

Roans 

46 

52 

14 156 

S 

BV 


RoknCp 



46 2811 

66% 

68% 

bb% 

Rmaen 



26 

ax 

3% 

3% 

FkW 

64 

* 2 

5 38 

MX 

15 

1b% 

Rom 

108 

Si 

14 143 

30% 

30 

30% 

Rowan 

08 

7 

Z4M 

11X 

10V 

11 

RoyO 

£67* 

57 

4 M33 

bOV 

sox 

50% 

RMwi’d 

6* 

£1 

16 5B6 

99% 

3D 

aw. 


fl a 199 17% 

I JB 48 7 5 15% 

1 49 9 389 20% 

i 108b £3 9 630 47% 

SO 33 9 364 1B% 

9 7 20 9% 

S-0-S 

2 62 9 85 38% 

128 31 17 753 u*2 
a 26 KR 

72 2 8 16 41 28% 

O* 2 2)158 IT 

. 2SV» 14 47 30% 

24 17 14 319 14% 

118 9% 
Wl 11' 2% 

40 10 19 27 39 

150 60 8 W57 25% 
44 1 4 13396 31% 

1 GO 90 6 17 IB 
120 12. 33 9% 

i 1 12 22 20 580 51% 

30| 10 7% 

11 4 181636 30% 
pQ37« 7 6 400 52% 

210 10 7 168 20% 

35* 10 TO 275 6% 

a 56 13 19501 «% 

184 86 13 24 21% 

A 1 39 10 3717 25% 
132 41 16 4 32% 

160 9 4 6 88 17% 

134 7 4 4 T8X 

M2 7% 
pflSO 14 4 11V 

. 168 45 W 1453 34% 

120 27 12*423 45% 
.12 14 17587 6% 

| 76 33 10 740 23 

) 1181 17. 6 37 7 

1 160 33 28 10« 55% 

1.12 37 9 389 30 

5 36 1048 14% 

152 63 9 351 24% 

n«2 15 7 33 26% 

pfl 48 14 1 W% 

p«2W IS 28 13% 

BtCZTO 16 47 13% 

Ii48 26 M72 1B% 

n £5 4 

.90 22 S 890 37% 
14 75 18% 

40 16 1ft 104 25% 

1 4 1 9 5* 25% 

52 9 2*2071 58% 

1 76 5 7 9 26100 31% 
pKlfte 43 ICO 97% 
244 51 6 373 47% 

58 13 B 657 44% 

30) 11 W U% 

80 14 15 35 43% 

72 5 3 8 59 IK 
SO 3.1 8 SS WX 

2 3 6 10 35 56% 

210e 64 5 6 33 

70 31 G 126 22% 
(01 40 5 7 1 2*X 

76 2ft 11 W3 27% 
o » n P, 

60 44 12 40 13% 

ICO 11 7 *128 1S% 
94 iJ 13 1604 30% 
(0412 II 12 n 
10 b 3 16 791 32 

pQSO 12 2 ®X 

46 3 4 20 91 14% 

96 68 «5 MX 

2BO 51 9 2iu 55% 
96 20 13 U 47% 
92 27 13 118 34% 


1SV 15%. 

20 % 20 %. 

47% <7% -+X 

18% 18% -X 
9V 9V 


38% 38% 

41% 43 + % 

io% io? + V 
26 26 . 

Mi 17 + % 

20% 20% + V 

14 W 
8% 8% 

2% 2% -% 
38% 38% -X 
S 25 -X 
31% 31% -V 
17% 17% -% 

9% 9% 

51 51% + V 

28% 30 -V 
51% 52% +% 

20% 20% + V 

SV 8% * h 

*0% *21, +1V 

21 21% +% 
CSV 25% -V 
32 32V + V 

16% 17 . 

M 18% 

7% -X 
II 11 -% 

dS3 34 -% 

*3% 44% -% 

■X 8X +X 

22% 22% -V 
ft ft +1V 

29% =9% -V 

14% 14% “V 

24 2*% -X 
26% 26% +X 
WX WX 

13% 13% + X 

-X 

ft 36% -% H 
MX MX 

25 25% +% 

3*% «X -X 
57% 58% +% 

29% 30% -1% 

«7% 97% -X 
47% *7% 

44 44% -V 

14% 14% +% 

42% 43% + % 

13% 13% -X 
15% 16V -X 
56 56%. 

32% 33 -V 

22 % 22 % -% 

ass :i 

ft ft A 

15 IS -V 
29% 29% -V 
53% Si . 


12 Month 
Ht* In* 
39% 27 
17% 12% 

29% 23% 
34% 27% 

20% 18 
22V 17% 
26V 22 
48% 36 

26% 22 
MX 5% 
22% 17% 

17% i*% 
30V 25% 
j 38% 27% 

37 31 

25% 21% 
27% 19% 

44V 23 
21 % 11 % 


31% 31% + V 

26% 28% 

U% 14% 

U% M% -% 

sax s*% -i 

47 *7% +V 

33% 3% 


29% M% 
29 16% 

22% 12% 
13% 10% 

66 55 

27% *V 
20% 17 
21% 12% 
30% 19 
50 33% 

40% 30% 

41% 31% 

55% 37% 
26% 18% 
24% 16% 

25 1*X 

60% *6% 
5*1, *0 

19% 8V 
17 II 
29% 19% 
»X 23% 
10% 8% 
29% MX 

& ft 

IZV 9% 
29% 23% 
23% «X 
36 25% 

13 8% 

48% 32% 

46 SSV 
62% 32V 
S% SV 
4*% 29V 
29% 14% 

a a 

29% 21% 
33 2*V 

20% 9V 
58% *0% 
122 85% 

52 34% 

15% 9V 
3S% 2b, 

31% 19V 

20% 14 

27 16% 

421, 28% 
18% 10 
60% 37% 

38% 25% 


62 35% 

2ft 24 
17% 9% 
13% 11% 

36 17 

82 58% 

MX 3% 
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ToCd pM28 15 

-ToJEd pl£ 36 15 

ToCd Ttl21 15 

Tonta *0 1 1 

Tootftol 4flb 13 
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»X 
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27 
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17 
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41 
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5 

TnSoki 

12 19 

ax 
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Sales figures era unofficial Yearly highs and lows ranect the 
previous 52 weeks plus die current week, but not the latest 
trading day. Where a spW or stock dividend amounting to 25 
per cent or more has been pax), the year's high -tow range and 
dividend are shown lor me new stock only. Unless otherwise 
noted, rates ol dividends are annual disbursements based on 
me latest declaration 

o-dhiidend also ««r*(>l b-annual rate of dividend plus 
stock dividend e-Squidaiing dhndend. dd-called. d-new yearly 
low. e-tfiwdend declared or paid m preceding 12 months, g-di- 
vtdend in Canadian funds, subject to 15X non-residence tax. M 
dvideno declared Oder spllt-tro or stock dividend, i-dhndend 
paid this year, omitted, deferred, or no action taken at latest di- 
vidend meeting, k-tfrndend declared or paid this year, an accu- 
mulative issue with dwtdends hi arrears, n-new issue ai the 
past 52 weeks. The Ngh-iow range begins wun the start ottra- 
dng. nd-nexi day delivery. P/E-prfce-esmlngs ratio. r-tSvklend 
declared or pad m preceding 12 months, plus stock dividend, 
e-atodc apflt Dividends begins with due of split, sis-sales. t- 
dwidend paid hi slock in preceding 12 months, estimated cash 
value on ex-dividend or ex -distribution date, u-new yearly high. 
v-vaiOng halted, vt-m bankruptcy or receivership or beffig re- 
organised imder the Bankruptcy Act or securities assumed by 
such companies, wd-wben thstributed. wi -w h en issued, ww- 
wHh warrants, x-ex -dhndend or ex-nghts. xds-ex-distraxjtkyi. 
xw-w!thout warrants, y-ex-tfvidend and sales in tuR. ytd-yield. 
s-saies m tuR. 
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JAPAN (continued) 

i Price ' 
Oct 6 Yen . 


Creditanstalt ; 211 ; +1 

Go ewer- ; 32B . —1 

Intarunfalt ; 383 \ 

LaenderbanK ....• 211 - —2 

Perlmoosar .. - 351 • —5 
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AEGTelef- 
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1 Brown Bo veil 
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i Cont'l. Gummi 
Daimler Benz . 
Deguaaa 


. 111.3 

.1 994 ' —7 
.! 160.4. —0.8 
177.5 — 0.8 
.! £94 ) —3 
331.5; - 0.5 

.1 862 ■ -e 

. 382.fi 

■ 197.5 — 3.B 
. 1680 —1.2 
.1 124.7 -0.8 
683 -3 

.! 376 —1 


Bergen s Bank ...: 148 

268.0 —2.5 

cnrtotwnia Bank. 145 1 
DenNorake Cred | 147.5 —0.5 

Elkem 111.0. - 2.5 

Norsk Data < 337.6. + 2.6 

Norsk Hydro 'lZS.Sxa' —1 

Storebrand ... . - 176 ’ —2 


ARB ED 

Banq Int A Lux... 

Bekaert B. 

CimentOBR. 

Cocke rill 

Delhaize 

EBES 

Elect robe I 

Fabrique Nat 

CBInno BM— ... 

GBL'BraX) 

Gevaert 

Hoboken 

Intercom 

Kredietbank .... 

Pan Hldgs. 

Petrorina 

Rcvaie Beige 

Soc. Gen. Banq... 
Soc. Gen. Beige.. 

Sotina 

So ivay 

Tractionel 

UCB. 

Viellle Mont 


• 1.560 
. 6.400 
. 4.660 

I £.015 

. £77- 

i 5.7C0 
I 2.650 
6,170- 
' 2,066 
: 5.400 

> 2,330 
3,680 
5.B90 
2.140' 
7.500 

10,200. 
I 7,710. 
.! 9,500 

> 5,155, 
l 1,845 
. 7.370 
■ 4.425 
i 4.120. 
r 6,360 
I 6,390 


Cache Babcock ; 
Deutsche Bank...- 
Oresdner Bank...! 

GHH 

Hochtief ; 

Hoechat- 

Hoesch Werke, ... 

Hoizmann tpi 

Horten _.i 

Kali und Sale .. ..' 

Karatadt- • 

Kaufhof ; 


, Priea + or 

Pta% \ — 


Boo Bilbao 

Bco Central- 

Bca Exterior 1 

Bco Hiepano 

Boo Santander... 
Bco Vizcaya. .....: 

Dragados- 

Hldrola 

Iberduero- 

Petraieoa - 

Telefonica 


I KHD ! 

Kioeckner 1 


Krupp..— -J 

Undo - j 


Lufthansa. 

man j 

Manneamann i 

Mercedes Hid—.. 

Metailgeseil 

Munecft Rueck-.l 


SWEDEN 
Oct 10 


■ Prloe 1 + or 
Kronor 1 — 


DENMARK 


Aarhus Olle 
Andoiebanken 

Baltic Skand 

CopHandelsbank 

D, Sukkerfab i 

Daneke Bank ! 

East Asiatic- i 

Farenede Brygg.l 
Fore node Damp. I 

GNT Hidg \ 

I.S.S.B 

Jyskc Bank 

Novo Ind. 

Frivatbanken-... 

Provinsbenken... 

Smidth iP 

Sophuo Be rend - 
Superfos 


Preussag > 

Rhein West Elect: 

Rosenthal. ; 

Sobering 1 

Siemens 1 

Thyssen- 

Varta. 

veba ; 

V.E.W i 

Verein-West I 

Volkswagen i 


■ + 
j Price or 
> Lira — 


AGA 

Alfa- Laval- , 

A8EA (Free 

Astra (Freei 

Atlas Copco- 

BolkJen iFree).. . 

Cardo i Free) 

Cellulose ■ 

Electrolux B 

Ericsson 

Easette 

Mo Och Domajo . 

Pharmacia.. 

Saab Scan la Free 1 

Sandvik i 

Skand in... , 

Bkan Enskl'da.-.' 

SKF_ ! 

St Kopparberge.; 
Sven Handlesbn. 
Swedish Match- 1 
Volvo B (Free)....' 


Gen Prop Trust — 
Hardie fJamesi .. 
Hartogen Energy 
Herald WyTlmea 

ICI Auat- 

Jfmbe liana F.P.. 
Kla Ora Gold . - , 

Lend Lease - 

MIM 

Hay ne Hickless .• 

Meekatharra 

Myer Emporium.' 
Nat Aust Bank- 

News 

Nicholas Kiwi.. .. 
North Bkn Hill.- 

Oakbrktge 

Otter Expl 

Pancont'i - 

Pioneer Cone.. . 
Queensland Coal 1 
Reckitt & Coin....- 

Repco 

Santos 1 

Smith (Howard'.. 
Southland Mln'g. 
Spargos Expl.. .. j 
Thus. Natwide... 

Tooth- 

Vamg&s. ! 

Western Mining.: 
Westpac Bank. . 
Wooaside Petrol. 

Woolworths-. | 

WormaJd inti 


HONG KONG 


• Price + or 
H.K.S — 


FRANCE 


Banco Com'ie ....'16.200; 

Battagl-IRBS 1 108.75 

CentraJe j 1,870 

Credits Varesino 3.670, 

Flat- | 1,7X9 

Finstder ; 50 

Generali Assi cur 31,000. 

Invest- I 8,645 

Italcementi - '32,200 

Montedison- I 1,180 

Olivetti 8,833 

Pirelli Co 2,999 

Pirelli Spa 1,759 

SnlaBPD 1.790, 

Toro Asslc 11,400 

do. Pert 8,400' 


SWITZERLAND 


Price + or 
Fra. — 


Bank East Asia... 

Cheung Kong i 

China Ught 

Hang Lung Devel 
Hang Seng Bank.; 

KK Elect nc 

HK Kowloon Wh.. 

HK Land 

HK snanghal Bk.. 
HK Telephone... 
Hutchison Wpa- 

Jardlne Math ! 

New World Dev-' 
Orient O'seas.....! 
Oceas Trust Bk.. 
SHK Props 

Swire Pac A. 

Wheel'k Mard A.I 
Wheel' k M'timeJ 
World Int Hldgs. 1 


MHI - i 235 

. .. . Mitsui Co • 331 • -1 

+ 0.02 Mitsui Estate-... E42 —3 

Mitsukoshi ■ +1 

NGK Insulators.. £63 ' ^4 

Nihon Cement 200 

— 0.02 Nippon Demo. ...1,480 —8 

Nippon Elcc*— 1,250 > —3 

+0.01 Nip on Express. 300 +1 

—0.05 Nipoon Gakkl- •• 1,320 *4 

+ 0.12 Nippon Kokan....- 137 1 -I 

.. .. Nippon Oil 909 1 —l 

+0.02 Nippon Seiko - 5B2 ' —8 

Nippon Shimpan; 510 : — 1 

•• Nippon Steel - •• 146 ; 

+0.09 Nippon Suisan....' 317 . *1 
— O.M NTV . . . , .... 11.410; -6 

Nippon Yuten. .. 220 .. .. 

—0.01 Nissan Motor ; 601 . +2 

—0.04 Niuhin Flour 474 i +4 

Nlsshin Steel—. 157 — 1 

+0.01 Nomura 733 • —3 

— OJU Olympus 1 060 1 —4 

... Orient Leasing -. 5 600 : —5 

+0.08 Pioneer—— '2 410 

Renown 619 — 1 

+ 0.01 Ricoh 968 —7 

. .. . Sankyo 910 . +1. 

+ 0.02 Sanyo Elect 616 —3 

Sapporo : 375 . — 1 

Sekisui Prefab- -i 571 —3 

IjjjKf Seven Eleven . ...,8,740 — II 

__ Sharp 4,140 • ... 

m Shi madzu . . 630 • — i 

Shlorogl - 691 ' + 6 

+ 0.02 Shieeldd- 1,800 — 31 

'“ Sony. - 5.840 . —21 

Stanley 1.0B0 +41 

S'tme Bank- 11,130 ' 

S'tomo Elect 905 • —4 

S'tomo Marine ... ; 477 , +1! 

4- or S'tomo Metal ..... .lag . 

— Taihei Dengyo— «8 i +1 

Taisai Corp 197 • +1 

+0.1 Taisho Pharm.-.. 1 930 . +4 

—0.1 Takeda BOB < +1< 

+ 0.1 TDK- 5,280 1 —9> 

Tallin- — ; 483 . +7 

—0.5 Teikoku Oil 704 ■ —7 

Tokyo Marine-— 530 +B 

—0.05 TBS - : 77 3 ; —7 

-0.03 Tokyo Elect Pwr.. 1,142 ; 

Tokyo Caa. 149 I +1 

+ 9.05 Tokyo Sanyo : 735 1 —4 

+0.3 Tokyo Style J 782 | +2 

— - Tokyu Corp 261 ! —2 

— OM3 Toppan Print J B60 1 +3 
...... roray J 420 +2 


[Toshiba Elect. -I 449 


Empnint4A% 1973 1,715.5 
Emprunt 7% 19/3 9.062 : 

CNE 3% '3.817 1 

AirLiquide 651 . 

BIO ; 515 . 

Bcuygues - 640 . 

B8N GervaJS |2,560 ■ 

C IT- Alcatel '1,253 , 

Cairefour. '1,681 

Club Mediter'n... : l,080 

CFAO 671 i 

Cie Bancalre 1 600 : 

Cofimeg ■ 220 • 

Darty -.4,100 ■ 

DumazSJL.. 715 ‘ 

Eaux (Cie Gem ... 647 . 

Elf-Aquttane 256.1 

Gen.Occidentale 1 682 

I metal 90 , 

Lafarge Coppee.' 372 • 

L'Oreal >2,585 1 

Leg rand - 2.021 ; 

Maisone Phanlx.' 159.5' 

MntraS.A. >1,809 ! 

Micheltn B. B98 

Midi iCiei 1,770 

Moet-Hennessy .. 1.871 I 

Moulinex 98 

NordEat 60.9 I 

Pernod Rlcard ... 787 I 

Perrier .' 502 .' ■ 

PetroiesFra ; 222 . 

Peugeot SJL ■ 214 ! ■ 

Poclain • 68 . . 

Prime mp-Aus , 168.1, 

Radiotech ! 235 

Redote 1,192 i . 

Rousul-Uclaf 1,700 ; . 

Sefimeg ; 250 


NETHERLANDS 


! Price +or 
• FIs ‘ — 


Alueuiese : 746 I 

Bank Leu 3,650 

Brown Boveri-...| 1.330' 

Ciba Geigy 2,450 

do. (Part Certeu 1,035 

Credit Suisse i 2,330 

Elektrowatt ! 8,450' 

Fisoher iOeo.). ■ . 620 

Genevaisa < 3,500 

Hoff-RochePtCta Bl,750| 
Hof T- Roche 1/10. 9,15a 
Jacobs Sue hard. 1 5,900' 

Jelmall ! 1,460; 

Landis & Gyr 1,480, 

Nestle- 5,250, 


JAPAN 


! Price ! + or 
! Yen — 


TOTO • 590 I 

Toyo Seikan 780 i 

Toyota Motor.— '1,340 ; 

Victor 2,130 > 

Wacoal 775 ; 

Yamaha. 1 660 ■ 

Yamanouchi '1,690 ! 

Yamazakl — ! 630 ! 

Yaeuda Fire- 321 1 

Yokogawa BdgeJ 405 > 


ACF Holding i 

AEGON 


Ahold — 

AKZO •_ I 

ABN I 

AMEV-. • 

AMRO I 

Bredero Cert 1 

Bos KallsWestmJ 
Buehrmann-Tet j 


CaJIand Hldgs....; 
| Credit Lyon’leBk. 
Elaevier-NOU .1 


Elaevier-NOU 

Gist Brocaace.-. 
Heineken — 


Hoogovens. 
Hunter Douglas-i 

Int Mueller 

KLM 

Naarden : 

Nat Ned Cert. 

Ned M d Bank....' 

NedIJoyd 

Oce Grlnten ; 

Ommeren (Van). 

Pakhoed 

Philips. , 

Rijn Schelde — • 
Robe co 

Rod am co - 

Rollnco 

Rorento— -.' 

Royal Dutch 

Unilever. i 

VMF Stork. 1 

vnu- • 

West Utr Bank— > 


SkisRossgnol 1.635 ! 

Telemcch Eleet.4,aoo ' 


Telemcch Elect.u.aoo 1 
Thomson CSF- 392 . 
Valeo — * 237.9! 


186 1—0.5 

126 

190.9! +0.2 
96 >-0.4 
344.0 -0.5 
17S ! +2 
64 -0.3 

160 •— 3 

11.2 — O.B 

66 . fi ' +1 
32 -0.1 

59.6 +0.6 
104.2, +1.2 

166.5 +0.8 
138 

63,o; +0.4 
31 +0.1 

40.3; +0.5 
3B.9xc —0.1 

48.4 +0.4 

235.5 +2.5 

150 +3 

150.7. +0.6 
267 I +0.5 

27.2 

5S.B -1.5 

63.7 -0.5 
1.6, +0.5 

67.3 +0.2 

134.6. +0.2 

64.7 +0.3 

B09.B 

175.9 -1.6 
290 | -1.3 , 
133 '+1 
188 1 +2 ! 

100.6. +05. 


Oer-Buehrle 1 1,235 

Pirelli 262. 

Sandoz(Br) ■ 6,960' 

Sandoz (PtCts)....; 1,105> 
Schindler 1 PtCt si' 600 

Swissair | 975' 

Swiss Bank — 344: 

Swiss Relnsce 7,2 75 : 

Swiss Volkabk.... 1.436! 

Union Bank 3.420; 

Winterthur 2,970 

Zurich Ins 17,100! 


AUSTRALIA 


Oct. 10 

> Price : + or 
Auet 8.! — 

ANZ Group 

. 4.03 1 

Acrow Aust - .... 

. 1.75 > 


Ampol Pet 1 


Aust Cons Ind. . . 
Auat Guarantee. 
Aust Nat. Inda ... 

Aust Paper- 

Bell Group 

Bond Corp Hldgs 

Boral 

Bougainville. . .. 
Brambles Inds.... 

Bridge Oil 

B.H. Prop.- 


NOTES — Prices on this page am es quoted on the 
Individual exchangee and ere last traded pricea. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


CRA 

CSR 

Carlton Utd 

Castlemalne Tys. 

Coles iC-l.i 

Oomalco "A" 

Consolidated Pet 

Contain Aust j 

Dunlop Aust 

EJLInds. 

Eiders IXL 

Energ Rea. 


1.88 ; +0.01 
2J5 ! 

2.5 

2.32 • +0.02 

6.3 • 

1.45 ! 

3.29 ' +0.0! 
1,74 | -0.01 

3.5 ■ -0.05 

2.76 

10.3 ! +0.05 

4.85 1 -0.11 
3.04 I -0.01 

4.30 


+ 10" Ajinomoto- *1,110 I 

+ 5D Alps Electric 2.400 

Tot ' Asahi Chem- 525 ; 

ISZ Asahi Glass 836 

Bridgestone ' 682 

. ln Canon 1.510 

Casio Comp 1.580 | 

Chugai Pharm,— 1,090 > 

Citizen ! 614 I 

+ 1 Doiei 645 > 

-75 Dai Nippon Ptg .. 997 

+ 10 Daiwa House 500 ; 

Ebara 316 • 

+ 10 Eisai 1.370 | 

Fanuc- 12,200 

-25 Fuji Bank- 1,020 

+ 5 Fuji Film >1,680 ! 

+ 10 Fujisawa 1,060 

Fujitsu *1,410 I 

• f100 Green Cross. .1,690 . 

Hasegawa 1 385 

Helwa Real Est... 647 

Hitachi ' 862 

Hitachi Credit... '1,030 

Honda 1,270 

+ or House Food- 710 

— Hova 2.420 i 

ItohiCI ! 279 

Ito. Yokado a.190 ! 

— iwatsu 1.520 : ■ 

4 ACCS 326 | 

Kalima - 270 

” Kao Soap 786 : 


SINGAPORE 


Price ' + or 

' 3 : — 


Boustaad Hklgs.^ 

Cold Storage ' 

DBS 

Fraser A Neave..' 

Genting 1 

Haw Par. Bros.-..: 
Inch cape Bhd— 
Keppei Shipyard 
Malay Banking— 
Malay Brews— ••[ 
Multi Purpose.-..! 
ocbc 

OUB • 

Sime Darby- 

Straits STmehlp-i 
Straits Trdg.... ... 
UOB i 


SOUTH AFRICA 


Oct. S Price j + or 
1 Rand — 


Kashiyama 605 

•• Kirin 520 

Kokuyo- i 930 

OJ Komatsu ' 457 ! 

1! Konishlnoku 687 , 

05 Kubota 328 

x Kumagai 435 

05 Kvoto Ceramic... 7.150 ; 

,11 Maeda Const 444 ; 

OS Muakino Milling 1,470 ' 

... Myakita 1,050 , 

... Marubeni- 393 . 

... Marudal 593 , 

... Mann - .1,030 1 

... MEI 1,620 ' 

. . M'ta Elec Works. 632 ' 
05 M’bishl Bank 990 , 

U'hi.1,: cm 


M'bishi 510 ! 

M’bishl Elec 430 1 

M'biahi Estate. .. 470 


Abereom 

ABACI 

Anglo Am Coal- 
Anglo Am Corp. 
Anglo Am Gold • 
Bare lay e Bank. 
Barlow Rand—. 

Buffels 

CNA Gallo 

Currie Finance- 

De Beers 

Drlefontein - 

FS Geduld 

Gold Fields SA- 
Highveld Steel.-. 

Ned bank 

OK Bazaars 

Protea Hldns .... 

Rembrandt ... 

Rennies 

Rust Plat... 

Sage Hldgs 

SA Brews 

Smith ICG 1 

Tongaat Hulett- 
Uni8Be= 


1.46 
7.6 . 
..1 36.5 • 
.. 23.5 
• 159.5' 
.j 16.25, 
J 10.5 • 
Bi.75 
.; 2 : 

3.461 
.1 B.73 

. 50.5 I 
. 65 | 

. 28.5 ; 

■ 46 t 

. 12 
12.85 

.1 1.6 
.1 25.251, 
.) 12.76 
15.75, 
.' 7J5' 
.' 8. ; 
.1 18.05 
.< 6.95' 
.1 4.5 I 


CANADA 


Saks. Stock fogli Im Don Dag 

TORONTO 

Closing prices October 10 

230 AM Pice 532 32 32 

2700 Agnca E S«U 1»« W, - 1, 

4050 An Energy SZ9j 22^ Zfy 

5325 AIM N« S1U* 11 11 

425 Algo Cent SIS IS IS 

1037 Mgami Si S21k 21% 214s + V 

100 Aim wa 1 say, a»a -% 

1635 Aigcan SKP, ap, 20% - \ 

12735 Area I I S7>i Pi 7U 

10187 BP Crab S29 2Slj 29 + 7. 

56W Ban* N S S11* 11^ lllj + 1, 

63443 Eurrct 0 ISO 178 180 

50 Baton A f SiSl, IS, J5i« - J, 

CCS Banana R 483 48Q 480 

250 Brdkrno SS5 5% S% - >i 

9200 BmmXaa Slri, 17 17 - V 

1S8D0 Brwaa M 510EJ| lt& in - L 

7799 BCFP S9^i 84* 9>i + I* 

11680 BC Rea 291 235 291 +6 

6615 BC Prune SSHj 20 2DL + U 

110 Bnmvrit Sl6%, 16% 16% 

407 Sudd Can S12 ii£ 11V - V 

15400 WE 513% 12% 13% + h 

6900 CDo» B I *7\ V + k 

16405 Cad Fir SIP, 16% 16% -M 

24C0 C Nor Wea 53CH, 30 X 

2100 C Riders 52Pj 25 25 - h 

9748 Con Tnra S26L 2Pj £6% - J, 

100 C Tung 516 16 16 -I, 

10376 □ Bk Com 5257, 25% 2n + U 

3250 C* N« Fte 26ij 263j 20a -Pj 

13199 CTrr A 1 310 9L 10 + h 

84 C UN B 3141, MS, 141, - 1, 

1800 Cera 510% 10% 10% - U 

1116 C DW& A 571, 71, 7U - i 

6900 CDstb B f S7\ 7% 7\ + if 

3150 CTL Bank tlO 97, ~h 

Cessna R — - 

Canron A 
Cwia 


Stock 
Czar Res 
Darn D» 
Oson A 
(Mean A 
DsrtsmSf 
Dmken 
Ocknsi A f 
Dieknan B 
Doran A 
DatBsco A 
Du Roe A 
Dyex A 
Emco 
Equhy 9* 
FCA M 
C FNnon C 
Fkn&nlge 
PM M A 
F C8y Fin 
Sands A 
Gear Camp 


Mo* Lm 

177 174 

1E0 150 

170 170 

SISi, 18 
317 ia 
S12U 17% 
450 435 

450 4S0 

238 235 

5^* 

S7», W, 
S29S, 29 
S15k 15V 
S3!, 9 

SIS 18% 
3171, 171, 
S7W, 78% 

31B>2 1B>] 


Ckue Ong 


Sakn Stack 
1400 Marimd E 
500 Mahon A f 
2702 Mohan B 


Hgb Lm 
351, 51, 

SIR, IB 
S16% IP2 


□eu Dug 
S. 


Sotos Stock 
6300 Tats 
310 Tack Cor A 
2776 Tack B I 


Wgli Lm 
SISk 15% 


Don Chug 
1ST, 


450 +5 

23S 

23J, + L 


15L - H 

9 -i, 

+1. 


as 

Sl3 13 


7BL - h 
1®a - U 


1%. 

® I 


400 

IMphy 

S22 

22 

22 

- 1 

300 

Tatoayno 

Tax Can 

4488 

NtMca L 

S23% 23 

23 

-% 

16550 

200 

N Victoria 

S27 

27 

27 

- % 

T785 

Thom N A 

43741 

Noraxfe 

SW* 

19% 

19% 

-% 

38087 

Tar Dm Bk 

4836 

Heroin 

5W 

19 

19 


18900 

Tontor B 1 

14490 

NvaABAf 

$7% 

7h 

7% 

-% 

3500 

Tridnra A f 

1714 

Nowsco W 

S22 

21% 

21% 

“5 

1000 

Tim Mt 

23900 

Wi-Wst A 

76 

75 

75 

- 3 

5086 

Trinity Rn 

2010 

OskMOd 

56% 

6% 

0% 


3374 

TmABa UA 

610 

Osbam AI 

*22% 

22 

22% 

+ % 

*4571 

TiCan PL 

1100 

POTKM 

*8 

7% 

B 

+ h 

ease 

Trtmae 

525 

PanCw P 

S29* 28% 

29% 

100 

Trlzec A f 

100 

PanXXra 

518% 

1B% 

16% 

+ % 

1785 

Tata 1 

945 

Fhora 01 

58% 

5% 

ft 

-% 

1500 

Unksorp A f 

210. 

Pina Pam 

625% 

+ % 

8500 

Un CvbU 

3500 

Race GOo 

97 

95 

07 

-3 

7931 

Union Gea 


15400 

Gcociude 

239 

236 

296 

- 1 

2800 

6300 

GMb 

GokJcorp t 


BV 

G% 

a 

+ % 
-% 

6000 

Grandma 

105 

as 

100 


WO 

Graytina 

S21V 

21V 

21% 

+ % 

101 

H Group A 

?£* 

& 

6% 

-% 

1010 

Hrdng A f 

171 

171 

171 

- 4 

5060 

1475 

HnesD 

H Bay Co 


17% 

19% 

3 

+ % 
- % 

MWl 

knaaco 

S40* 

40 

40 

- % 

3540 

Mand Gas 

ST*V 

14% 

14% 


9336 

Wpr Pipe 

531 

30% 

30% 

- % 

500 

trn GrA 1 

$45 

45 

45 



Prowgo 
Ron Pei 
naireck 1 
Redwwh 
Bd Stands A 
MdtfmkS 
Res Savf 
Revn ftp A 
Rogers A 


»i 

330 25 as 

310 10 10 

516% 16% 16*2 


200 K«tt Add 
1065 Laban 
04354 Lac Marts 
240 LCM Can 
3820 Lacans 
36 LL Lac 
50 Idetmi Co 
200 MD6HA 
i knee 
4071 UEton HX 


SIS* 15% 
S20L SOk 

Sli 

332 3T\ 

S17>« 171, 
Stt IB 
300 300 

S21% 2! 


600 Res Setvl 
735 Revn ftp i 
110 Rogers A 
12300 Roman 
300 Rottaran 
142SS Scepra 
OiOO Scons f 
3039 Sears Can 
13302 Del Can 


5341, 24!, 
SlSfc 1S% 

SSI, B 
S261, 26V 
S11V 11V 
39<a Sis 
184 154 

140 140 

56 6 

315V 16V 
S40V 40V 
86% «V 
317 WS, 
375 TV 
32 S* 25V 


15V -V 

4gv + H 


1000 U Kero 
400 Van Der 
3200 VoMAf 
BOO Vadgoi 
3200 ViMMod 
200 WesPocto 
3050 WasMn 
2438 Maun 
545 WoodHdA 
100 Yk Bmr 

Tool she 


38V W, 
S4tt 2 40V 
344V 44V 
S1BV I6V 
STSV 15 

36V 6V 
321V 21V 
S1BV 18V 
430 420 
524V 24V 
36 36 

38V 6V 
SiiV in* 
311 lift 
312% 12V 
255 255 

3GV 6V 
311 10V 

315V 15V 
18 19 

314 13V 

S74V 74 
SUV Itv 
S9V SV 

: 72B2JB& star 


20% 

-% 

13557 

Shemtt 

56% 

6 

6* 

iw* 

\ 


71 

100 

Sgma 
SbterB f 

511% 

58% 

11% 

8% 

l" 8 

8% 

- % 

HI 

Southm 

SS*b 

53% 

53% 

32 

- 1 

1200 

Si Sraocsi 

$11% 

11% 

11% 

17% 

-% 

41317 

SWeo A 

522* 22% 

22% 


" 

412 

Sleep R 

305 

300 

300 

300 

+20 

1477 

SUyaro a t 

455 

*40 

440 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Markets slowly stabilise after Tuesday’s unexpected 

surge in UK money supply 


. Account Resting Dates 
- Option 

"First Redan. Last Account 
Dralmgs Hons Dealings Day 
Sept lT $ep!37 Sept 28 Oct 8 
Oct 1 Oct 11 Oct 12 Oct22 
OeUS Oct 25 Oct 26 Nov 5 

- “ Now- time dootinga any take 
pi*** from 9.30 am two bwimwa days 
•arttor. 

Interest rate optimism, 
although dented by September’s 
unexpected surge in UK money 
supply, continued to flicker 
yesterday in London stock mar* 
kets. Tuesday’s late announce- 
ment of a 1J per cent rise m 
sterling M3 may have removed 
the immediate chance of lower 
base lending rates, but not all 
heme of "cheaper credit The 
authorities seem convinced that 
underlying monetary conditions 
remain favourable and point 
still to reduced borrowing coots 
later this year. 

Thoughts that the UJS. Federal 
Reserve was willing to relax its 
credit policies in view of slower, 
monetary growth, the resumption 
of the Nacods strike threat; 
were other stabilising factors. 
Turnover was relatively low in 
the two main investment areas 
of the market, but Government 
securities and leading shares' 
both recovered from lower early 
levels. 

Revived interest encouraged 
longer-dated Gilts to regain 
early losses and stand fraction- 
ally higher prior to the opening 
of the U.S. bond market The 
latter flatteerd to deceive- and 
Gilt-edged quotations . later 
drifted bade on disappointment 
with the performance. Index- 
linked stocks, however, met with 
renewed hedging business which 
found stock of these particular 
issues in short suply and quota- 
tions moved higher by i or so. 

Equity markets were coloured 
by intense takeover speculation 
in the - food sector following 
UnUever 1 * increased offer for 
Brooke Bond. Unilever, after 
raising its bid from 114p to 12Sp 
cash for each BB share, pur- 
chased huge amounts of .stock 
at the latter price, and eventually 
succeeded in gaining control of 
their quarry; the BB board later 
gave its consent. Many other 
takeover candidates benefited as 
funds resulting from the sale of 
Brooke Bond shares were 

re- invested. ' 

■ Leading industrials began a 
touch easier but gradually rallied 
to dose on a mixed ' note. 
Depicting the slow nature of 
trade and subdued performance 
of most blue chip issues the FT 
Industrial Ordinary share index 
opened two points lower but 
picked up to: stand a net 1.4 
higher at 1 pm before closing 
0.6 higher on balance at 866.8, 

Clearers edge forward 

Quietly firm- conditions pre- 
vailed in . the! -major clearing 
banks. Midland improved a few 
pence- to-353p- with sentiment- 
helped by confirmation that its 
troubled - XJ.S- subsidiary, 
Crocker National .Corporation, 
had agreed ~to sell Its San 
FTandsco headquarters to Pru- 


dential Insurance Company of 
America for 5358m cash. Lloyds 
gained 4 to 417p- 

The Building sector displayed 
'several' noteworthy movements. 
A " chart buy” signal triggered 
fresh demand for Rugby Port- 
land Cement which firmed 3 to 
. a 1984 peak of 126p, while fur- 
ther buying left BMC 4 dearer 
at 362p. Ibstock Johns en con- 
tinued to reflect the good 
Interim results and firmed 6 for 
a two-day gain of 19 to 258p, 
. while takeover favourite William 
Leech attracted further buying 
Interest and gained 9 more to 
124p. French We r rose 4 to 
128p on suggestions that the 
group could resolve its Iraqi 
contract problems satisfactorily. 
Watts Blake Beanie moved up 
8 to 206p in a restricted market 
On the other hand, satisfactory 
half-year profits and an encourag- 
ing statement failed to sustain 
Biggs and Hill which softened 
2 to 270p owing to a lack of 
interest Bloekleys were lowered 
30 to 550p; Tarmac placed its 
17.45 per cent stake with insti- 
tutional investors at 500p per 
share and 'the former also pro- 
poses a placing of 215,000 shares 
at 500p to raise £lm for further 
development 

■ ICI opened higher at 664p and 
moved up to a 1984 peak of 66Sp 
on currency considerations prior 
to dosing a net 4 up at 666p. 

Stores subdued 

One of the livelier sectors of 
late. leading Retailers paused for 
breath and dosed with narrow 
mixed movements. Woolwortia. 
rose 7 more to 522p and Marks 
and Spencer a couple of pence 
to 116p, but recent high-flyer 
Burton eased 3 to 313p. Dealers 
reported similar subdued con- 
ditions among secondary Stores, 
although . proceedings were 
enlivened by fresh demand for 
some speculative favourites. 
J. Hepworth featured a rise of 
10 to 314p, after 3l6p; the pre- 
liminary figures are due towards 
the end of the month. Body 
Shop spurted 28 to 313p in a 
narrow market, while French 
Connection, 35Sp. and Elys 
(Wimbledon), 297p, finned 10 
apiece. In contrast, Raylord 
Supreme, the rectntly-strong 
south coast electrical retailers, 
encountered profit-taking and ran 
back 13 to 140p- House of Lerose 
slumped 12 to 128p following 
m ore-than-hal ved interim profits, 
while Time Products, which also 
revealed first-half figures, eased 
a couple of pence to 27p. 

. Flessey came on offer and fell 
S to 228p. Other Electrical 
majors displayed no set trend 
after a quiet trade: GEC reacted 
from an enhanced early level of 
228p to finish a. penny down on 
balance at 225p, but BICC con- 
tinued firmly at 235p, up 2. 
Secondary issues were high- 
lighted by rises of 18 in 
Renishaw, 28Sp, and the new aii- 
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paid shares, 66p, following an 
investment recommendation. 
Acorn Computers reflected news- 
paper mention at 94p, up 7, 
while Micro vitee jumped 15 to 
I75p on demand ahead of today’s 
analysts’ meeting with the com- 
pany. Following the annual 
meeting, Ferranti improved 4 
to 182p, while rises of 6 and 10 
respectively were recorded in 
EJectroPro tec live, 11 Op, and 
International Signal and Control, 
270p. Mterofoeos put on 15 to 
86gp and Em ess Lighting, after 
d .lament on the bumper interim 
results, added 5 more at 17 Op. 

Publicity given to a broker's 
profits forecast attracted further 
support for Hawker ahead of 
next Wednesday's half-year 
results and the close was 7 
higher at 453p. TI edged forward 
a couple of pence to 192p as 
did Vickers, to 174p, but GKN 
softened a penny to 17 lp. 
Secondary Engineerings featured 
Vosper, 10 better at 168p, on 
speculative bid hopes. Tex 
Abrasives put no 3 to 62p and 
Parkfield Foundries hardened 2 
to 33p. Profit-taking in the wake 
of their respective interim state- 
ments left Evered 3 lower at 
130p and Spirax-Sareo 6 off at 
21Sp. Westland fell 7 to 127p and 
Haden gave up 4 at 15 Op- 
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Unilever’s revised and ulti- 
mately successful bid of 125 d 
per share cash for Brooke Bond 
enabled investors to turn their 

Food sector's 
other bid candidates. Tate and 
Lyie, the original bidders for 
Brooke Bond, rose 11 to 398p. 
while prime takeover tanr“t 
Howntree Mackintosh, drew 
wrong support and gained 14 to 
340p. Ranks Hovis McDougall 
added a penny at loop, while 
Uni gate rose 6 to 137p. Else- 
where, Hazlewood Foods moved 
up 30 to 770p in a restricted 
market and Bernard Matthews 
gained 8 to 215p. 

Leading Hotels and Caterers 
generally suffered from a lack of 
interest Ladbroke slipped 4 to 
206p and Grand Metropolitan 
softened a couple of pence to 
296p. 

Johnson Matthey rally 

A fairly subdued miscel- 
laneous industrial sector was 
notable for a rally in recently- 
beleaguered Johnson Matthey 
which, at llOp; recovered 6 of 
last week’s dramatic fall which 
followed shock news of the Bank 
of England's rescue of Johnson 
Matthey Banking. Elsewhere, 
London and Northern rose 4* 
to 83p on buying ahead of the’ 
interim results, scheduled for 
October 23; the rise was also 
accompanied by talk that its 
United Medical Enterprises sub- 
sidiary has won another lucra- 
tive contract. Sketchley rose 4 
to 372p on the proposed expan- 
sion of its retail cleaning opera- 
tion in the North of England 
by offering outlets to franchises. 
Reflecting the profits recovery, 

J. W. Spear put on 2 to SOp. 
while Polly Feck, helped by call 
option activity, moved up 5 to 
2l5p. A Cl rose 15 to 315p and 
Extel added 8 at 343p. Profit- 
taking in the absence of the 
widely-rumoured bid left Pent- 
land 10 lower at 223p and De La 
Rue 20 down at 705p feu* a simi- 
lar reason. The leaders attracted 
only a moderate business and 
ended mixed. Still reflecting the 
disappointing annual profits, 
Glaxo cheapened 9 more to 
965 p. 

Motor Components featured 
Lucas Industries which respon- 
ded to fresh speculative demand 
and touched 231p before closing 


3 up on balance at 229p. BItiemel 
Brothers finned a couple of 
pence more to 14jp; on Tuesday 
Mandarin Resources sold a near- 
21 per cent stake in Bluemel to 
fe&Jow Far-Eastern concern P. T. 
Cate-in. Among Distributors, Lex 
Service attracted support after- 
hours and improved 10 at 373p, 
while Alexanders, the subject of 
newsletter comment, hardened a 
penny to 7}. 

DRG again proved to be one 
of the day’s more active coun- 
ters end touched 178p before 
settling a net 13 dearer at 170p 
as Press comment stimulated 

revived takeover speculation. 

Among Properties, City of 
Aberdeen Land Association rose 
15 to 550p in reply to the good 
annual results and one-for-ten 
scrip issue proposal, while West- 
minster and Country continued 
to reflect the higher annual 
income and property revaluation 
with a. fresh rise of 4 to a 1984 
peak of I30p. Dares Estates 
firmed 11 to 22p on news that 
Hampton Trust had agreed to 
sell its 12.9 per cent stake for 
£L3m to two Dares' directors 
which, with other share pur- 
chases yesterday, increases their 
combined holding in Dares to 
29.9 per cent Slough Estates 
were unchanged at 143p; the 
group Is raising approximately 
£40 m by way of a debenture 
issue. 

Textiles continued to make 
steady progress. S. Jerome, 
which revealed a smart recovery 
in first-half profits on Tuesday, 
firmed 4 more to 62p while Wool- 
combers Sanderson Murray and 
Elder were marked up 7 to 60p 
following impressive preliminary 
figures. 

Rothmans Internationa! fell 4 
to 157p as brokers Wood Mack- 
enzie downgraded its profits 
forecast to £168m and recom- 
mended holders to switch into 
Bats; Rothmans' West German 
subsidiary Martin Brinkmann is 
believed to be losing a substan- 
tial share of its domestic market 
to Bats’ HB brand. 

Britannia Arrow made fresh 
headway reflecting increasing 
takeover speculation and dosed 
5 up to record a two-day advance 
of 11 at 78p. 

Atlantic Res. firm 

Irish exploration issues con- 
tinued to dominate proceedings 
in Oils. Atlantic Resources re- 
mained the most favoured stock 
and touched 126p before closing 
a net 10 better at 122p amid 
persistent speculation that opera- 
tors Gulf Oil had made an oil 
discovery in the exploration 
well drilled on Block 49/10 in 
the Celtic Sea. Aran Energy also 
came m for support and moved 
up 2 to 53p. On the other hand, 
the Irish companies currently 
involved in exploration drilling 
in Colombia encountered selling 
pressure after-boars and closed 
with heavy losses. Bryson Oil 
dropped 25 to 300p, and Egl in- 
tern Oil and Osceolo Hydrocar- 
bons riied 15 apiece to 103p and 
105p respectively. Bala eased a 
fraction to 14p, 

Leading Oils were generally a 
few pence easier across the 
board reflecting lack of interest 
Shell closed 5 off at 665p and 
BP slipped 3 to 495p. 

Golds drift 

Most sectors of mining mar- 
kets were virtually friendless. 
South African Golds retreated 
for the fifth consecutive trading 
day as another weak perform- 
ance by the bullion price fol- 
lowed the dollar's strong show- 
ing. Gold shares were marked 
down at the outset and continued 
to drift easier throughout the 
day in the absence of any sup- 
port from Johannesburg where 
markets were dosed for the 
Kruger Day holiday. The rise in 
the dollar stifled any interest in 
Golds from Continental opera- 
tors who were reluctant to pay 
steadily increasing prices for 
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35 

1 5.20 

3 

8 


F .130 

— 

— 

lb 

I 6 

5 

6,70 

F.ldb .90 


F .200 

— 

— 

12 

1 7 

17 

9.50 


F .170 

— 

— ! 

20 

f 1.20 


— 



F .103 

441 

0,40 

575 

1 5 

48 

7.60 A F .06 1 

AKZO P 

F.SO 

17 

o.io ; 

252 

■ 5.20 


4.80 

E 


F .65 

20 

i ■ 

111 

; 4.20 

40 

5.80 jF .64 | 

AMRO P 
GIST C 

F .60 

F .170 

125 

0.80 ) 

148 

20 

> 2.20 

I 9 

id i G.Su i ii l 

24 ;i 3.60 F 166 . 5 D 1 

GIST P 

F .160 

21 

0.10 ■ 

13 

< 4 50 

6 

5 


HEIN 0 

F .140 

97 

I 

90 

: s .00 

s 

3.80 

F .138 

HEIN P 

F .130 

— 

— 

52 

• 5.60 

— 


■■ 

HOOG G 

P. 5 B .20 

388 

5.80 

— 


— 

— 

F. 63.30 

HOOG P 

F. 63.20 

150 

0.90 

— 

— 

- 

— 

at 

KLM C 

F .40 

1250 

0.40 

1449 

3 

372 

— 

P. 3 B .90 


F .40 

675 

1.40 

20 

2,60 

10 

4 

F. 1 ^ 0.70 


P .150 

15 

2.20 

9 

10 

86 

3 .S 0 

NEDL P 
HATH C 

F. 1 S 0 

F .230 

23 

101 

2 

7 

11 

26 

• 6.20 
10.30 

"j 

“ !F. 2 i' 5.60 | 

NATN P 
NNO C 

F .240 

F. 227.30 

43 

*8 

25 

7.50 


13.50 

F. 2 ^ 4. 60 

PEO C 

Fr.eaiB 

8 

800 

— 

— 

— 

— 


PETR C 

Fr.TSOO 

3 

2.30 

45 

5.10 

— 

— 

f.ssIyo 


F .50 

569 

3.70 E 

157 

5.40 B 

232 

7.20 


F .55 

25 

1.40 

85 

. 3.40 

e 

4 



F.45.50 

93 

8.30 

— 

— 

— . 

— F. 53 .UO 1 

RO C 

F. 180 

:bo 

1.70 

480 

6.50 

B 7 

10.50 

F.l 75.90 

RD P 

F .170 

780 

0.20 

635 

4.30 

40 

6 

F.2&Q 

UNIL C 

F .500 

is 

0.40 

39 

B 

18 

11.40 

UNIL P 

F. 26 C 

— 

— 

D l 

2.90 

— 

— 

n 

1 TOTAL VOLUME tN CONTRACTS: 2 S .416 





\ 

A= Ask 

B = Bid 

C»Col| 

P=Put 

mmmmm 



Gold shares in Continental cur- 
rencies. 

The Gold Mines index dipped 
1.7 more to 555.9 — extending the 
loss over the last five trading 
sessions to 246 — white bullion 
continued its recent slide and 
closed a net S3 Cheaper at 
S337.75 an ounce, its lowest point 
since the middle of last month. 

Among leading heavyweights, 
Vaal Reefs remained particu- 
larly vulnerable end dropped £2 

tn £SOJ. Western Holdings were 
almost a full point down at 
£29$ ahead of the final dividend 
due on Thursday week along 

with the declarations from other 
OFS gold mines in the Anglo 
American group.- St Helena gave 
up a half-point at a 1984 low 
of £78| and Western Deep a like 
amount at S3SJ. 

Loadoa-dom idled Financials 
drifted easier on general lack 
of interest, although sentiment 
was not helped b ytfae latest 
downturn in bullion and easier 
base-metal levels. Consolidated 
Gold Fields gave up 7 at 503p, 
after 50flp, ahead of the annual 
report published today. Charter 
Consolidated continued to attract 
scrappy selling and dipped to 
215p before settling a net 3 off 
at 21 8p. 

Australians remained very 
much a backwater and displayed 
minor changes either way. 

Subdued conditions in the 
underlying equity market hin- 
dered demand for Traded 
Options which attracted 2,507 
contracts — 1,902 calls and 605 
puts. ICI were relatively active, 
however, and attracted 457 calls, 
184 in the October 650's, and 
121 pats. 


Issue 

1 = \n i « 

1984 



price 

g -3 |» 2 B 

Is 13^ 

1 



Stock 

i! 


High 

Low 

— ■ — , — 

5 a 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (60) 

INTL BANK OVERSEAS GOVT 
STLU ISSUES (1) 

Mexvico 16'y* ZOOS_ 

BRITISH FUNDS <11 
Tnu Spc 1986 

AMERICANS (SI 

Am N*t Resources Florida Power Light 
CimMMI Sow Petincoll 

CltY CANADIANS S2> 

BCE Echo Boy Mines 

BANKS ill 

Ottoman Bank 

BUILDINGS (3> 

Ibstock Jon men Watts Blake 

Roflbr Portland Cam 

CHEMICALS (II 

#C! STORES (3) 

Body Shod Inti Heoworth UJ 

ELECTRICALS ( 6 ) 

Emeu Lighting Renlshnw 

Ferranti Scantronte 

Int Signal & Control Ucd Leasing 
ENGINEERING <21 
Metalrax Tex Abrasives 

FOODS (2) 

Brooke Bond Unioate 

HOTELS (1) 

Strikes Restaurants 

INDUSTRIALS am 

Advance Services MCD Group 

BeHifordt Phillips Patents 

Black Arrow Ryan Inti 

China Liaht Tomkins IF. H.> 

Courtney pope Whatman Reeve An 

INSURANCE <2> 

Britannic ASSur Refuge Amir 

LEISURE (4) 

Samuelson Group tvs NV 

Scottish TV A Uteler TV NV A 

PAPER > 6 ) 

Assoc Paper DRG 

Band Goad Relation# 

Carlton Com ms Saatchi a Saancnl 

PROPERTY <31 

Aastmark Inti Writ & Country 

Inti Inc Property 

. TEXTILES «) 

Dawson Inti 

TRUSTS Ml 

Ambrose Tnv Can Jove Inv Cap 

Equity Consort Duncan Goodrldce 

_ PLANTATIONS r2l 
Lawrie Group Moran Tea 

MINES <11 

Sons of Gwalla 

NEW LOWS (21) 

AMERICANS <1> 

Caterpillar Tractor 

CANADIANS (1) 

Pecos Res 

_ ELECTRICALS |R 

Resource Technology Wordplex 
Systems Reliability Zvgal Dynamics 
ENGINEERING <1) 

Wilfay 

FOODS <» 

Bensons Crisps Blo-lsolatcs 

INDUSTRIALS <61 

Anglo African Fin Redfearo Nat Glass 
Brumous 'Moszco KoUorlnt 11'wcPt 

Johnston Group Wills rGeorae) 
MOTORS (1| 

Bra malll (C. D.) 

SOUTH AFRICANS Cl) 

Barto ** /overseas TRADERS OJ 
Nesco Inv* pl _ ANTAT , OFW ^ 

Harrisons Malay Plan Kuala Kepong 
MINES ill 

St Helena 


EQUITIES 


if 


— qL* O 




i» 

34 

High 

Low 


Stock 


:fi W i| illilljl 

| a i -i 


6118 
J 87 
}166 
11 
II II 
685 
■;«? 

106 
II II 

174 

»47 

*9 

it u 

ii ii 

30 

f-r 

610 

575 

100 

99 


SRI r l 1 ^ 


Sf.p.boiioI 
jF.P. - 
If.p. — 

■F.p.iaeno 

!f.pJ = , 

P.P.1 B/lOl 
lF.P.i - 
'F.P. IB4/1D, 
;F.P.| Z/lOl 
IF.P.I - 
;PJ>.I36|9 
F.P., I 6 iil 
.F.P.'.ZOllO 
IF.PJ24H0 
'F.p.iem, 
F.P.'Z6,'I0f 
F.p.; - 


. os ad 

.BIB 108 
SlOJspOSB 
1255 p *45 
07 j 84 
115 100 
30 15 

160 138 
38 I 30 
104 I 78 


40 

173 

145 

102 

33 

7 

11 

81 

>104 


IF.P.I 12 / 10 ] 86 


, 45 
Il 60 
120 
96 
SI 
3 
30 
76 
104 
78 


) j. Add Ison 0orrmTB.2p.143 t— 1 
AppledoreJA.ftP.HOpjB? 1 
[«Brlt- Bloodstock.. ...1206 2 

|Cal Fed Inc ¥1.00 '£lOj! 

ijiCheokpoint Europe^245 —5 
4>Comp. Fin. ServB.5p 87 4 2 

Domin'n InL High lnc.|115 

Da. Warrants... 18 — 1 
>S Extract Wool 50p .. !l47 >4-2 
iFJtG. Pacific lnvWrrt»; 38 +12 

jiFergabrook 20p '103 1—1 

;*HoQBett Bowers 5p : 46 I ..... 
Home Counties Hldq&lVO — . 
*lnd. Soot. Energy Ll'145 1 ..... 

Oldrtcre 20p 100 

*-Paul Michael L'wSp! 31 
8 ft U Stores Warrants. 7 
Second Market inw.Sp; 11 
■f Trade Promotion iflp- 77 
Iwates CttyofLon.Propll04 
[Young iHS ' 02 


I bfll-4; 3,81 
lbfl 4 JS?l 2.3 
I g7 J61 23 

,j 932c - 
j bai.o: £5 

lB.Ol — 
bgS.68 2.2 

bijil bTsi 

bglO 1 6.1! 
5.01 l.l 


U4.0 

Ti^s 


-1 


a 


1A27JJ 
7.31 8.5 
5 .llll .6 
2.5: - 
-!«.l 
3 . 3 ; 16.3 
19 . 9 ! - 

3^6; IA9 

4.4:118 
5 . 1 ' 7.6 
4 . 62 B .6 


03.13: 2J}i 5.6i 
F2.31i — I 3.2 — 
- l-i- |- 


8.9 

B3 


12 .8 


FIXED INTEREST STOCKS 


II , F.P. 
{ 99.00 F.P. 
* 99.57 | F.P. 
' 99.57 £10 
5 IDO £10 
499 1 F.P. 

90.52 £30 

J 100 Lno 

99.161i£3D 

S99.i oBfeas 
I 98 . 152 X 25 

- J F.P. 

- F.P. 

- (F.P. 
100 . F.P. 


— 1115 

ion 12 
lnviooi* 


1&9|T1 

(22(11 

6 / 12 , 


17/1 

15/3 

EZin 


11 
Zl 
107g 
Bibs 1 

ai< 

3EA 
261 / 1 , 
30J* 
100 
1001b 
, .K»rf 
126 / 16)118 


107 1 * Applied Baton les I! 1 ?. Cnv.Uns.' 95/2000 108 2 

aielsn ctol Waterworks 11 Si%ltM.Deb. 2 Q 04 11 U 

99 !,:Bournemouth Water RecLPrf. 19 BB 99 H, 

1014 Cambridge Water 8i Red. Prf. 1988 ... IOI 4 1 

ltUf. Do. 13 ,. Red. Deb. Z 004 19 ; 

10 lEcsex Water S 4 Red. Prf. 1969 99 

2958 , European Inv. Bk. 10 *% Ln. 2004 . . . ' 31 , 1 — * 

eis Folkcstone Water 1 1 <zt Red, Deb. 2 WNI 8 ljl 

2 Bte;inU. Bk. for Recon. ft Dev. 1161 . Ln. 9603 , 32 i« — * 
25 If Lon. Shop Prop. y>h% I stMort. Deb. 201 B. £ 57 g|— 1 A 

22 Mariey 1178 % Deb. 2009 3016 ; 

BB 14 .Nationwide lOTgi 27 ;B ,85 IlOO 

„ lllpfe 9 ( 9 / 85 ., ... 11001 a 

IOOIbi „ 11% 14 / 10/85 llOO/i; . — 

106 T.V. South 10 % Sub. Conv. Ln. 1997...:118 1 ..... 


M RIGHTS ” OFFERS 


Issue 

price 

1 = 
02 

Latest | I 9 E 

Re nunc. ' 

14 

Stock 

Ii U 

<0. 

■ | High 

Low 


j 





1 


8 ! 
15B ! 
87 i 
38 , 
ZOO ' 
A 60 . 90 - 
«4b , 
220 
150 . 
156 I 
142 ! 
ABU^t! 


F.P. | 
Nil 
Nil 
F.P. ; 
F.P. . 
Nil 
Mil 
Nit • 

F&! 

I 


22/11 

12/11 

16/11 

31/10 

7/11 

247x1 

23/11 

23111 

23/11 

31/10 


10i« 
i 18pm 
! 14pm 

; 555 
! 8 
' 88pmj 

# 66pm 
, 195 
: 185 
I 195 
! 88pm 


8)| Astra tnd. lOp . 

12 pm' Avon Rubber £1 

9pm LRC lntn‘1. .... 

44 iMeggitt Sp 

470 NatWest Bank £1 

7 I Paring a Mining Units). 

68pm 'fieefcitt & Col man 

47pml>5<Renl&h2W 5p 

1B2 isecuricor Group 

177 : DO. 'A’N-V 

174 Isecurlty Services 

72pmlTNT AE0.50 


8I» 1—1 
17 pm ...... 

• 14pm 

... 52 4-5 

553 U5 
7 

.! sopm'— 2 
66pm: + IB 

.1 192 I 

... 195 

... 85pm! 


Renunciation data usually last day for dealing free of stomp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on pan of 
capital: cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend and yield based on prospectus or other official estimates for 1985. 
H Dividend and yield baaed on prospectus or other official estimates for 1883-84. 
Q Gross, p Fence unless otherwise indicated, t Issued by tender. H Offered 
holders of ordinary shares as a “rights." ■■ Issued by way. of capitalisation. 
Si Reintroduced. Issued in connection with reorganisation merger or take- 
over. ■ Allotment letters (or fully-psid). Dll Introduction. >Xi Unlisted Securities 
Market. $ Placing price. T Figures assumed, t Units comprising one ordinary 
share and one option. 


OPTIONS 

First Last 
Deal- Deal- 
ings logs 
Oct 8 Oct 19 
Oct 22 Nov 2 
Nov 5 Nov 16 


Last For 
Declare- Settle- 
tien 
Jan 10 
Jan 24 
Feb 7 


meat 
Jan 21 
Feb 4 
Feb 18 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List- 

No. of Tues- Day’s 


For rote indications see end of 
Share Information Service 
Stocks favoured for the call 
included Du port. Premier (Ml, 
Phillips Patents, Brunswick Oil, 
Blackwood Hodge, Manganese 
Bronze, Dtmlop, Inter-City. Body 
Shop, Egiinton Oil and Gas. Meg- 
gitt. Imps, Bats. Riley Leisure, 
Hogg Robinson, Renishaw, Atlan- 
tic Resources and Polly Peck. 
No puts or doubles were reported. 


RISES AND FALLS 
YESTERDAY 

Riaes Falls Sams 

British Funds 36 34 34 

Corpus. DOm. ft 
Foreign Bonce ... 3 20 65 

Industrials 242 249 919 

Financial ft Props. 71 75 382 

O ils 14 32 81 

Plantations 3 3 12 

Mines 26 65 89 

others ............... 72 43 72 

Totals ... *40 621 1.644 


Stock changes 

DRG 16 

dose 

157 

change 
+ 4 

Sears Hldgs ... 

IS 

79H 

- 4 

STC 

15 

232 

- 4 

Hawker Siddly 

13 

446 

+ 11 

Prudential Corp 

12 

473 

+ B 

Barclays Bank... 

11 

515 

+ 5 

Fiscns 

11 

250 

+ B 

Legal ft Generel 

11 

520 

+ 5 

LASMO 

11 

338 

-10 

Royel Ins 

11 

<96 

+ 9 

BAT lnds 

10 

265 

— 

Nat West Bank 

10 

552 

+ 9 

Renishaw Newt 

10 

43pm 

— 

RTZ 

10 

592 

+ 2 


tNil-paid 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

doling Day’s 

Stock pries change 

Acorn Computer ...... 94 -I- 7 

Atlantic Resources ... 122 +10 

Britannia Arrow 7B +5 

British Home Stores... 237 — 2 

Brooke Bond 124 + 8 

DRG 170 +13 

Egiinton Oil and Gas 103 —15 

M i cro v lie: 175 +15 

Pentiand Industries ... 223 —10 

Renishaw 283 +18 

Rothmans International 157 — 4 

Rowntree Macfclnfosh 340 +14 







LONDON TRADED OPTIONS 








CALLS 



PUTS 





CAL! 

-S 


PUTS 



| Option 

Oct. 

Jan. 

Apr. 

OoL 

Jan. 

Apr. 

Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 


B.P. 

l’4B6) 

390 

430 

110 

80 

117 

9D 

122 

95 

1»E 

1 

4 

5 
10 
25 
60 

5 

B 

IS 

30 

6B 

Imperial Gp. 
1*167) 

140 

160 

180 

32 

13 

3 

34 

IS 

6 

37~ 

17 

10 

1 

5 

15 

3 

7 

£0 

4 

9 

23 



500 

550 

10 

5 

28 

13 

37 

22 

14 

55 

LASMO 

1*388) 

260 

280 

300 

BO 

60 

43 

87 

68 

52 

58 

3 

3 

6 

3 

5 

14 

20 


Cons Gold 
1*502/ 

460 

47 

15 

2 

He 

He 

62 

35 

67 

47 

111 

13 

30 

SO 

44 


330 

360 

£5 

7 

32 

IB 

a8 

22 

15 

£5 

25 

40 

33 

43 


550 

600 

650 

£0 

10 

3 

30 

■152 

60 

102 

152 

74 

Lonrho 

1*149) 

ISO 

130 

140 

ISO 

51 

22 

13 

3 

34 

25 

17 

8<z 

21 

201- 

He 

1 

3 

14 

He 
2 'a 
612 
26 

~Bk 

IB 


Courtaulds 

1*134) 

110 

120 

130 

140 

160 

25 

16 

8 

2 

05* 

SB 

19 

13 

7i 4 

29 

21 

15 

8 

1 

1 

21* 

B 

2 

4 

6 

12 

3 

6 

9 

13 

P. ftO. 
1*276/ 

260 

280 

300 

330 

0 

4 

1>E 

26 

16 

9 

4 

33 

22 

13 

6 

3 

12 

27 

66 

8 

16 

32 

67 

9 

21 

36 

57 








Racal 

(*254/ 

200 

58 

62 

— 

2 

2 

— 


Com. Union 
(*195) 

160 

280 

200 

36 

17 

S 

£6 

14 

30 

20 

Ols 

2 

9 

B 

IB 

31 

10 

SO 

36 

240 

260 

2BO 

18 

9 

S 

26 

14 

8 

32 

18 

11 

7 

16 

32 

11 

20 

36 

33 

£4 

40 








R-TJC. 

500 

97 

107 

— 

2 

8 

— 


G.E.C. 

(*226/ 

160 

1B0 

EDO 

68 

48 

EB 

72 

52 

36 

£4 

76 

58 

44 

30 

2 

2 

2 

4 

2 

2 

5 

11 

£ 

4 

B 

14 

{*692/ 

650 

600 

650 

700 

5a 

so 

s 

He 

63 

37 

IB 

— 

42 

25 

67 

117 

37 

70 

23 

47 



240 

2'a 

12 

ia 

20 

24 

26 

Vaal Reefs 
CS99/ 

90 

100 

12 

15 

91=1 

17 

11 l e 
B 

2 

J 1 * 

9*a 
14 ik 
23 
32l£ 

7 


Grand Met. 
1*296/ 

275 

280 

300 

24 

6 

30 

£0 

SB 

£8 

1 

io 

8 

17 

11 

28 

110 

120 

130 

2 

OJ« 

5S t 

O 

1*2 

13 

22 

3B 

17 



360 

1 

3 


63 

72 




CALLS 



PITTS 



I.C.I. 

1*660) 

500 

168 

11B 

6B 

18 

174 

ISO 

R 

2 

4 

Option 

Dec. 

9Aar. 

June 

Deo.- 

Mar. 

June 


550 

600 

650 

700 

124 

B2 

42 

14 

130 

92 

52 

24 

2 

2 

6 

4 

B 

20 

48 

6 

IE 

30 

52 

Beech am 
1*568) 

2B0 

3 DO 
330 
560 

93 

75 

50 

50 

SB 

80 

55 

37 

45 

25 

2 

5 

7 

15 

3 

6 

10 

22 

25 



240 

260 

280 

300 




oie 

Oi* 

1 

7 







35 

40 

43 


" (*298)" 

40 

20 

5 

45 

27 

IS 

61 

84 

24 

3 

7 

16 

5 

11 

20 

Ban 

1*393) 

330 

360 

390 

70 

40 

14 

75 

45 

£2 

50 

27 

2 

5 

17 

5 

8 

£3 

14 

28 


Marks ft Sp. 
CUB/ 

100 

110 

120 

17 

8 

3 

22 

14 

7 

24 

18 

9 

1 

1 

8 

16 

3 

5 

9 

4 

6 

12 

1*05.05) 

550 

800 

660 

50 

85 

10 

5 

65 

40 

25 

16 

75 

20 

55 

105 

155 

55 

75 

115 

150 

48 

87 



150 

1 


“■ 



Guest Keen 

140 

i s 

41 

— 

2 

3 



Shed Trans. 
1*668/ 

500 

650 

170 

120 

179 

125 

188 

132 

8 

8 

3 

6 

4 

8 


180 

200 

s 

3 

14 

5 

29 

9 

24 

31 

17 

33 

IS 

35 



600 

650 

700 

70 

25 

5 

46 

20 

60 

26 

11 

40 

25 

47 

35 

55 

Hanson 

(*840) 

200 

330 

340 

44 

35 

10 

60 

32 

:b 

38 

24 

3 

b 

13 

S 

8 

18 

ii 

21 


Trafalgar Hs. 
(*3D4i 

250 

280 

300 

SO 

30 

11 

65 

37 

22 

61 

43 

28 

1 

He 

6 

4 

7 

14 

6 

11 

39 

Jaguar 

l**S3» 

160 

ieo 

SOO 

45 

86 

9 

48 

29 

16 

53 

25 

d 

4 

6 

12 

9 

17 



530 


11 

16 

— 

31 

55 

Tosco 

140 

55 

"5C 

— 

I* 

5 

- 



Ci 

ILLS 

P 

UTS 



ISO 

200 

17 

5 

21 

10 

26 

15 

5 

IS 

9 

19 

12 

£2 


Option 

NCV. 

FBb- 

May 

NOV. 

Feb. 

May 

FT-SE Index 

975*165 

173 

- 

2 

5 

- 


BAT fnds 
*•263/ 

200 

260 

880 

33 

15 

5 

40 

24 

14 

43 

SO 

SO 

Zk 

B 

23 

6 

12 

28 

9 

15 

33 


1025-115 
1060 97 
1075 75 
1100 60 

123 

103 

SB 

77 

- 

7 

13 

19 

25 

40 

55 

16 

22 

32 

40 

- 


Barclays 

t*517i 

420 

460 

102 

66 

107 

TO 

112 

75 

3 

6 

5 

10 

8 

17 


1150- 26 

11 

S3 

66 

60 

72 


500 

650 

SO 

8 

40 

15 

bO 

22 

17 

45 

25 

60 

32 

67 

Oct 10. Total Contracts 2,607, Cells 1,901 
* Underlying security price. 

Puts 
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AMERICANS 


HM 

** U* 


BEERS, WINES— Cont. 

I »* | |TM W« I 1 l+wi Bn i I 

I Boo lOrlSr's Ms* Leo i Stack 1 Prta I - I Met iS’erll 


2)0 702 Vito*. 


IW 

Heh Law I 


BRITISH FUNDS 

». I T M 


'Shorts" (Lives up to Five Years) 

I I4.7tf 10.38 


BUILDING INDUSTRY, 

TIMBER AND ROADS 

-3 tl O.Cj 2 4 1 6 3 j 8 7 

: 5 F. iln 

. . ft 2 .« lOlJSSOX 
7WJ4 4 | 6.7 
. .. 15.2512.7 4.2 iC.O 
1-3 $ 8.3 « 

' 7 b.-ql.7 12 4 1 5 7 

71 M 7 9 J 7.2 
3 7ill-’ 6 1.15 0 


0ffi,.3%pC’6) Afl 
3pc ’66 Alt. 

25%1 227dConsofc7*jpc 
26 i 23 irre*i.Z%pc_ 


Index-Linked 

'88 (29M1.J 106 


91*3 85 Dd. 2pc '90 (333.91 9G% +% 424 AS! 

>06M 98% Oo.Zpc‘96 126/9). 1CS% +% 367 3.97 

97$ 8S3 D*:%pc'01 (3084) %%*% 3.39 343 

97 [ 87^ DO.Z%pC'03 010.7) 96% +% 3.34 345 

99^ 90% Do. 2pc‘06 (274.1). 99b +% 3X4 3.42 

96%| 87% Do. Zb* '09 I310.7J. 96%+% 3.18 3.36 

102$ 91% Do. 2%pc'll (294 1) 101%+% 3.14 3J0 

9ZW B2J2 Da 2%pc'lb (322.0). 92% +% 3.09 3.23 

92 1 81%) Da2%pe'20 027. J)J 90»+% 3.071 321 

Frospcctme real reaempnia rare an protected uitlamn of (l) 10% and 
<8)5%. lb) Figures in pa r entheses dm BPI bast month for indexing, * 
8 months prior » issue. RPr hr Jan, 1983: 342.0 ami lor August, 
19B4. 354.8. 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

I 82yAsi«Dt.»lp%iri.«IW9J WJ I 11 38) 


120% 105% Australia 1 3%pc 2010 ... 

104% 93>S Do. H%pcLn2ai5 

101% 9i%jEun> In* BkllpcLn 2002. 
108% 102% Finland !4%pcLn 198b- 
110% 95% W-AniDf»BliU%pc200J~ 
106% 101% lot Bank 13%pe 1936 

109% 102% Do- 14pcUi 1997 

104% 97% Mlysla 12%pcLn’S8 

106 92% W*x Jt>%pc 2008 

110% 103 NI 14%pc 1987 

103% 90% Do. 11%PC 2008 

35% 27 Oo ll%pc 2014 £30pd 
106% 101% Sweden 13%K 19Bb . . 
117% 102 (Sweden 13%oc Ln 2010 . 


CORPORATION LOANS 


102% 98 |Bath ll%pc 1985 . 

103 99bb-rm7ufli 12%pc 1985. . 

105% 'WifSwniey J 30C 1 98 7 

li)l% 9o% CanJiH lip? 148b 

82 72 OLCbVpe 1990-92 

90% f 5% Kertb-W 1985-87 

124 HO Lcrds 1 3%pc 200b . — 

30% 2 J 1 ; Liverpool .t%pc Irrfd 

99% 4b Lon Cun 4%PC 84-85- 


87% B3%LCC5%pce5B7.. . . 
85 77 Do 6%pt '88-90 _ . 

26% 22 D0.3pc’20Aft. .... ... 

102 1 49u Sunderland 12‘«pt 1984 


COMMONWEALTH AND 
AFRICAN LOANS 


82% 74 HZ 7%oc 1988-42 78% 

96% 92 Oa 7%pe '83-86 «%._.., 

181 179 5 fthoa 2*MX Non-Ass . 180 .... 

92 B2 Oo 3%oe 80-85 Asnd.. 90 

65 52% Do. 4ljpc 87-4? Asad . 65 ... . 

375 283 l2mba6ne Aim leiOOoai. 2S3n 

LOANS 

Building Societies 

IOOA 99ihlw.delO%DC5.llB4 . IMrf .. 

1W% 49 Da 10%pc J.12B4... 99J2+, 1 , 

120, 44 Oo. 10%pc 24.12.84... 99?2 

100% 98iJ Oo 10%pc2B 1 85 W% 

100% 98% Do lOApc 18.2.85 . 99fi . . . 

100 97% Do. 9,%pc 25.345 . .. 99fi.. . 

100% 47% Do. 4ux 15.4.85 , 99%rt 

100 97% Da 9J’ pc 7 5.85 99jt< 

100% Oo llpc 3.6.85 100 

100% 98% DC 10%pc 24 6.85. .. 99” . 

100j; 44 Do ll%pc 15.7.85 100%.. .. 

10OS 99%l Do 12%oc 5085 . lCOsl. -. 

Public Board and Ind. 

771 J 70%(AgriC. ML Spe ‘54-84 . .1 7S%lJ-% 

37-S 34 aid Wlr. 3pc ’8' ... . J 37 '13-1: 


100% 98 
100 97 

100% 47 
100 97! 




Financial 

101%) 4b%|)m.>n Ind b%pCDB 81-04 , 
102% 97>2 Do. I0%FC Un-Ln. 1436 .. 
103% %% Do. 1 lac Uns Ln. '88 

105)4 97 Da 11%PC Unj Ln.'40 . 

82% 73 Da7%pcADbM-42 

109 95% Da 12%pe Un La. 1442 ., 

81 71 Da. 7%pcA '41-44 ; 


i&tXa&sd atilsssi 

FOREIGN BONDS & RAILS 

LmI Stack lei. Icrenlr** 


HM 

n#i im 

14 { 10 
14 10 


14 10 Chinese 4%pc 189& .... 

14 10 Oo Spe 1412 

12 9 Do. 5pc 1413 

lflljl 7% E0.50C 25 Bmrr 

56 48 Greek 7 pc Ass. 

55 46 Datnx28Slb. Aa... 

52 44 Do 4pc Mixed Asa 

62 40 Hung. ’24 As 

129% 114 H^po Quebec l%r 7011. . 
82 79 Iceland 93-88... - 

118 KM'x Oo. 14%pc Ln. 20X6 ™. 
41 B4% Ireland 9%pc. '91-46—.. 

312 299 Jap*4pc'l0Ass. 

93 82 Do. 6A£ ‘83-86 

Ibl 161 Peru Ass. 2007 

593 191 Turin Qpc |991 . .. . 



M« I 1 l+aij Bn i Irw 19M 

Mgk Ln* 1 Stack 1 Prta I - I Met Ic’erlsi'tiP'E High Ln* 5M 

239 207 i/aui. .. 236 jf»90a)22|64)83 « »5 v»ee Ji7- 

!75 128 wtinbmd A' 174 +2 ] 6.25]' 2.5 5.1 i90 S :f! 

260 206 Woiv & Dudley . 235 ... I T5.85) 30 U 1 11 b 14? 

280 220 Vang Brew 50ti_ 230 .... 55)20' J.4p0! J')5 -It’d Lte-'-.... 

1E0 120 Do. Non. V. 50s.. 230 ..... 5.5l2 OlbOUlb 19:'°’ I’J VwV 1 


DRAPERY & STORES— Cont. 

1984 ,+ «'«*: ! VT4f 

6 Ln* SlKk Price - Hei iC'irGr’il P.'E 


ENGINEERING— Continued 


is, V.b mrz *- 


« I.' <* i-’6| * 


1984 : Jr 

Ktth Lb* • Slack . Pnce 1 

255 JjoJ 'P1r.7i1mjha.-1 Minl . l ZJO I. 


:r:';c . 35 •+.'? ‘i.V C.5 10 2i|tU) iio £1J%R'** JD««rSoa). J £16U 

a ■ ■<' . w r. 7 VI . 7 . a' K I lj I , £. I I 'n I a iCI.v-L^nnl Hiuta* I W ) 


130 +5 : ?.c8'5 114 1,51 

305« T4 j ? 4 j 14 284 

175 Iff T4 5' 2 4 I 2^4 lb J 

131 ! | b5 ill 2 o I 5.5 186 


tin i id 

E -41 1 J ! B-5 lib 5 
3 2l 1.1 ] 7 3 .'16 9 
3-0| 4 3.2 + 
j 0|2 7[«f ;ll>l 

T3:7I8J 6J 

1 2.2 j-e 52 7.7 
8 75 |.J a j i;j> 
3.C : 3 3.4 7 0 
thlJ»4 4.6 J.4 8.a 

KH W 1 4 t; 13 0 
20 75j — 2.3 — 
tl3J 7 6 6 6 7.0 
f4.b2 ti S 7 1 6.3 

I 1 5 05 08 8.8 i20 1 

57 1.3 12.019 3 
175 — 4fc| — 
— - — 31 *1 
tU.65l 14 5.5 10J 
h5 6 2 1 9.4 5.4 
42^4 3.1 3.6 12.4 
d?A4 J.I 4.3 20.3 
1 52-45 2 8 6 7 4 9 
h3.5 0.9 6.7 12 3 
5626 62 74 
4.0 « 105 6 
1 4 1 5 7 7 :lL» 
t< 5 3 3 3.4 9.4 
3.3 2.6 4.2 !?-5 


133 '63 „■««»* ICp .131 • b5 Oi 2 o 1 5.5 1 86 
155 !L 30 VF' =L--r..L;re lOp ■ 178 l+l 4 J 2 7 I 3 7 1 ) 4 

135 149 Vrrilppttr 116 ’+2 ! Pj I !\ l 0 j 3 B 13 J 

202 !51 Mr;', j : . > 18S ) 163 O' 4.4 1 2 J 113 

143 • ::o v . eta lv_ jop. .' 134 ! cd ^ l.; 7.4 ..u, 

124 rc till "*r*i IC: 138 : . 73 oj ) 5 3 6 10 4 

21? .I’O A’+r Cc-ftr.au . ’ 39s ■ ) rrbb ) .)l4 0 ,'M 

325 ’265 C-^er G- A'... ' 280 J ! trdjf )b «J 

?>K 275 lOur fr<e iOp >258 -2 I Mill 4 I 7 9 

1 75 't26 iC'aenCrua. . . _ 170 I ..I 3j|24 ?8 164 

93 f bJ iP«en Siam 1 Op. 92 | ... . dJ Cl 1 8 J 1 i.’l« 

143 :: - s r«:, .Alfred; . ; 104 ! .. i !.? ! 5 1 4fll.|rCi 

3C%‘ 2?%3jm<rTr,^ 1 I 5i 4 1 8 1 4 

55 45 -Pawn lop . i 46 1-2 ' 2.* 1 0 7 1 ;C js 

4£ '.-J Farter Up , 23 ■ I gOoT; 44 I l 3 >4 71 

26; i:-3 l?Pa?ijrS jupreme ■ 140 '-1 3- g4 <4 4 .' I 50 5 5 

11? ; 34 ; P»r4j-.bi A : % I. . ! h j <1. 2.1 I 4 5 | 7 i 

;-5 la biiU9tWKi:l4 : 21 : I — ‘ — ' — I — 

f° :.•) ,ot /;)tfcPr.: 5 V 1 Jf ‘ jgaj - It* * - 

125 ICJ Sji-je’it. 125 i. I M t n ! 0 1 5 2 ]?B 0 


2? ! <> iBiAfs*on Hodne I 22 i 
8% 5%IHouDon *m I Op I 5% 
50 24 [Brjr.im Jldi Kip 49 , 
178 118 t Hiai"i*Ji|e £1 . . 128 I 
60 37 8rMav:0ii . .. SOat 

*»5 | si Sri: SiranZOp . . 91 .. 

70 i 50 Bim Cast. IDd 68 ‘ 

Id [ 13 BmniEng 10p - 16 I 

2n ’ e 'Breo'C Tool .... 20 


Ittr Da j YW 

•. price 1 - I Met Iftt'BftlH 

i zjo i. io ‘4 g.9 ; 1 5 a 
| L16V 064c, - 31)1 - 

I 22 ( 

i 5% o i! - :.5 1 - 


i+l aJ. 2 r\ 3 7 1)4 60 I 37 BrawavlOn . .. SO dr . ,.| 

■+2 ! Pj 1 1 \ ! Oi 3B is 3 45 | 91 Bn; SirJru'Op .. 91 .. . . 

j thj 0' 4.4 1 2 J IIJ 70 , 50 Bitm Cast. 10o 68 . i 

i fib 4^6.7 7.4 .10 ’■ Id ( 13 BnmmEng 10p .16 . i 

: T3 ,7! 3 5 1 3 6 10 4 2b 1 e IB'OO'C T»3l .... 20 | 

■ I t?5 5 I .)(4 0 .'l-l J .ifl j a; Ijww .119 . 

: ! »:#35|Jb 28 16 iBb-vn*' Johni .. 24 J 

i-2 i r, ) ui 6 I 7 I 9 37? I?.vi ifhPiouan 70p .. ,377 I . 


1 l!?4 ) : jlBO 

4 liOS|lG2;,14l' 


INDUSTRIALS’ (Miscel.) 

MO ill 1 *) »AH - :}W •' •' n "l® !- ? i 6 T 

IW It« <AiiA ah r.53 .. ..I £33 ; 

45.* i.-Ji' te«3rr.«Dll l » .ag !-»; 
iid (w iaiv ioc . . J2 j 1 ^ 

l-o ’ (25 ;4A J ren.»6*«xA» . 1«0 
68 : 4 D (wwrywer?- lOp - SS . _ t.'.lj t-9, .■ S JLJ 


33|24?8 16 4 

a: ci i s 1 3 i '.’im 
?.i' 1 5 I 48 ,|rO 


07.65*0 717 1111121 ‘ >J :i itu S!5»K 1 ^ I 21 : — ' 

Ul.oiz 5(5.5(139 f* I 24 I Oe /JltfCPf. :;Fy I 5J ‘ . 3 4-s| 

1®.« 2 4 I 6 5 ! 6 0 128 153 Sjr-je- it . ; 125 i . [ b4 TtI 


9S I 06 'A' . _ 79 

la 1 : jr: ip . . J 13 L 

16) '145 ?.t roa'S- A’ .' 14B . 
160 'i 13 >* AT H ISJCJ 142 . . 

50 }4 ;.a»t, ia. G • Sr ■ 42 1 

US j e» l-.v. 6' r A . .131 •-» 

U7 . *3 f^uoerg ]Qp . 3 U3 1*1 


' Mirt!0l75 142 4)0 1330 |CuVm U 

I 0 03-32 41 » 3 — 62 | 47 (L'ancrnli 

I t4 0 10,3.9 15.4 b2 38 tartiKr 

j 042I25I4J 136 37 27 ICMOer ' 


H* I 3d ! Burner Prod . . I 78 ' 

30 10 iBuuertTia H« . j 17 j. .. 

39 i 19 IlariM Eng. .—. .( 25 I . 

55 I IfOnval Iftf ..I 20 I . 

14b [ 100 iCartioEng <140 1+1 

127 oo Vanwr,qM R lOp 1121 }-2 
76 46 h.-.i>.li»4> lOp . . J 63 I . 

55 I 48 ICJuirbe'I.n 3> H.ll j SI I . 

605 [4 30 IChetnmgSp.. .. 430 I 
42 I 29 a-lwiKy Bros. J X j . 
72 58 ILUtfCC 5tm50p . 60 ... 


4.*r0lS6h»-7 i, ? i aejew i,®'.: « j ^ *>* 

J, ;. MB Itl4 lAmerf.btupFU.'O. £14 | WlMJ I* ‘ 

*f 3 c? r?i‘- a KS'? B f: ,i»j « 

r» I »r I -J 24 » )lb 4 C«"n>ter . 240 ItJ j bQ 7 j| 4 .» 0 4 M.l 

0 35 ) 7.1 ?c!.J ,, \ ia lAmrawlAJ 1 QD...J » j+’ -J- - “ 

Bbl^B OA 4 6 m! 1| l6>J-4mxwr ln.%1 Wp g -% 0 *J 141 

. ,?i , r . I - 5 28 I 12 1ASMPV '-ad Tj. . Ul+2j--}— — — 

5>5t»4 ..417 3 it i, tv^c. Hr fci4r 13 !, 0 — ^9 — 

798 18*J Iftswc am Porta... 390 L . S.!e 2 f 6.4 7 » 

3 1 *' 5 j 8. . j 6 5 an Aft (mi) % 75 I . ,1 tl A 34; 19tI5( 

t7 6 4.l :s 134 w , jt vi , HJU MIWH . 315 I .1 ! r iiT, 3 

- - 92 38 1<VSM«L Tetrrom 38R I • /02 W«J I, » 5 f 6.1 

2-fll - ».l - ia,, m 'sol-, i s-iadra.-ln lBSaf.r.i tS.5,7 6l7-5 1 1 h 


h i' 3 ' 4 U* Jo X 11 fcre i :%8 

3 »? ;■? 3,8 1BB lh'»c am Pori.-. 

■ triAi 119 30 M ^ 4SHX Enp,r,>s ° 

1 Ti U.4.1 .3 13’ tot »,) iiiu'iiuumrK . 


0 3*U-U9- 

6.4 71 
OltV JO 19 15* 

4 .5 129 
/OS'Ai t 7 5(6.1 

tS.5i7 5l7.5f 7 6 


"ja 2> 2 5 I 4 j; 136 

<3151 i 4 I 6 1 ts>, l?|j giMCnoper lath lup .1 11 

:5 Oi 1 6 1 5 5 170 21% 1*J ftrunrte Group . ! 19 

2 2 1 *.8 I 2.8 8 6 123 46 ICrown HOuV? . . )111 

1 8> 8.0 [1.4 13 6 U55 LI 54 C dnmm 7844 .. . £2M 

— I— — — 33 22 iDaoi-, Gourcrion. .J 24 


166 i:u 'Surlrng Geoar 20p .1 185 I ...• IdlS-O 1.4 131 

1*9 ! i3 J., rrr.e Iio . .. _.l 73 j-2 I — | — — — 

Jo3 '255 leserp-gitrvla 1 362ot-l 1 143 5MB 14 35 1 


•54 . »> ‘Te-n Group , 45 :.. .. kJ.Of 3-5i 6.3 5.0 84 

Ji'r .'^iliwProCi. ICp . -J 27 i-2 Tl.Cll.;i53 Sb 44 

jo jg itJBtjn>E‘ 'AV .. '23! _i_!_ _ ]|T 

Z4f ’64 v«c n V,«eiiaiG3 214 '+! F 1 3 rf 2.7 1 b 7 k 7 8) 135 

loS IliO AViV Group 1 UA& d? o*! 3.2 6 9 6.3 27 

150 .101 -.Yi." fi>.» . . ..,146 i+l 4 4D2.J 4 flllO 5 125 

150 | 44 ;war>ng & G>. aw .. : 125 I ... 2 Oi 0.5 2.3 — t>4 

52 > 34 ['.Vassal, VI > _ t 47 I . 1.D4J 3.0 8? 133 

155 ,117 !v.,g)a:.lti . ; 140 1+2 ‘ — \ - — - 150 

550 . 340 rwoertf.Ndr.55a : 522 '+; ! 8 O' 3 5 23li44 145 


(03%*d — 1.4 — 

- J, *029 - t I - 

44 44 DV.A Mel ’A-10P J 41 1 .. 2 21 2 0 5 2 {11 4 

84 50 0j»» C om I 77 {-1 ?6«14 oBMI.il 

99%, 65 Deu Group.. . B2 -% 3 7% 4.2 6 5 4 5 

117 88 Der.tcnB50P 110 ... bffl'O 78 47 

135 51%Desninier . .. .123 .1 hbtJz.Q b.t llt 

27 I ii Pomriebeae lOp 19 . . — | — I — ! — 


4 4 p 2.3 A allO 5 125 84 Edbm (HUg-.i .. . 122 

:tf 0.5 2.31- I Jb Ellmll.B.1 .... 42 

1.1*4 3 3.0 3 2 133 82 levered... . — 130 

— ! — — — ISO 48 (Farmer IS.W.i 102 


ELECTRICALS 


555 1366 >AB Eiecvrgr": .... 1488 j-2 
158 1 73 .A LG Sec fiscs 59 [ 92 | ... 
143 187 •6A:srt>Gampu:er Ip 94 ,+ 7 

47G 320 4AjrCa.: 1408 +8 

!14 llOi dJAIpfcjmern 5p. -1113 '-3 

•1^ I 64 !4rBtfad5p J 80 1 + 2 

222 i)40 Alcc-' Cn-craO resit J 160 I . 


6J^ 9 1.8 6 

1 2| « 1.4 4, 

10^* 1.5 6 


ISO 48 [Farmer IS.W.i J 102 

145 118 F.trintmar .. 122 
23M 15‘effrrtfttG.M ' lOp 20 
23 >3 l^FoHrsHlonflrSp,. 19 

83 1 62 )GEl intnl. 20p 70 

eO I 40 iGanoR Eng. 10p., 56 

161 [120 toiynwed lid. 138 


± 1 _ - - !»■« 


5.M3.0 3.0 13.7 
ti.iilri s.7 i&oi 
OIO+jj — 4.0 — 
15 » 3.3 7.1 4 7 
111.0) 3 6 59 62 
1.7M5J 5.3 3J 
136.731 14 7 1 113.4] 


2)54 J ! 70 ■*> So tfi'mm .. j 130 | — I — — — 

4? 15 ;*KWnc A-V.-Sf J 41 I . to.4|3 3 1.3 24b 

170 24 Arler Elec;. \ 47 .. . — — - - 

fJ7V<24%JA5EA&0 -A- ! £3C3V-% j.9 1.7 335 

£4l% , .£?si i . Lo-B’ ... I £334-% 'Oljb. 1.9 1 7 31 5 
323 O-sj ^jjte,.- >au|r ICp ! 3fl5i?-3 I hl.5i 5.4 0.7 ts 4 

28 ■ 7 rA^a-iJwr. 2%p . 1 7 | . .* — — — I — 


13,*, Vi.?. » 21 treertaAlna-llOp. 26 I .. 

S 5l! «« 2,8 «S1 GUI Cl- 17M|-1 

04 30.1 6l jo Hjt.i Prec,sb»Sp., 43 1. 

68> 6 12 « 2 44 132 Haaen . . . 15(hrf-4 

— [ — — — 156 105 Hat) Eng. 50p -. 112ldl-? 

-J- ,7. 2<n 220 Han lUauhe*!..-. 286 I. 

■0.4,31 1.3.4 6 ?b0 150 H jt'ilr 50 p 180 L. . 

“ “ ~ “ 23 17% Hampton 5p 21% ^.. . 

484 352 Na»*»r Siddetfy . 453 Ur 

\12\1 63 44 HrNS.Sn.-Ch 62 . ... 

1.5,54 0.7feS4 M 26 |*Hot*on5e .... 29 . 

- J - - - 134 41 HbOktrrxms 50p ..107 ... 

«•? >?* 21 Slj Howard «athy......1 7W+% 

]*??? 86 60 I Ml 82 


171ed|-l 4^?j 7 5 !67i 

41 I... tO » 3.3 I 7 iTO.4 1 
150rf-4 8 631 2 2 8 2 7 5 

112n— 2 761 24 47 140! 


7 6112 4 4 7 (4 0! 

7 ffl 2 1 1.5 17.6 
7 7U — 02 — 
hdO 82' U 5> 8.1 
J.4 1 *£ 1 


2 j. ... 1hj.iaj3.Q 7 > j 5 1 

7 !...( 5.651:4 7.1 1 6.4 

7%j+h) -I- - 8.3 


>27025* 0 5.5 ♦ 

15.0 52 33 e.5 
11.75 3.6 8.6 3.6 
1025 3.4 6.4 4B 

14.0 1.7 4.6 C«0< 

3.64 r.g 7.4 6.5 
bg5.3 2 3 8.0 8.0 
15.2 5J A3 7 8 I 
tdhLn 3 3 1 3 26.0 I 


Sb I b5 ji'i-jv-aSr. lb 80 1 .J ul p 3.8 1.SI16 J 

*B7 I o3 6rp*i9«v kee:. 77 [-1 92 5( ’ 2 4.7bll«i 

27 I 21 'Sulein A' So . ! 24 —2 j 1.3510 8 6.0 25.2 

9? ' 73 >v3<j-.S P«,o lap. I 73 |-1 I bgl.O 4.5 2X14.9 

?75 line •K»,Ujic:icesiJc j 210 | .... j m.4 4S i.ob>2 

205 110 .tfLPiLcTa'w.'OB 1 150 I . . .j ul.o'jb IxUbJ 

230 '120 rKFbCrbw^rjie-; 134 i+l l.4| 9 1.5 1 ♦ 

387 !270 |-^bie4Wr..i«i50s 356 6.5 3 I 2.6 14 4 


50 l^ckun'J6HB'%> 
8 Lohnscn 8 Firlh .. . 
35 lionev 4 Gironun , 
44 ILarrd Gnvjp . _. 
24 Late & EI6ot.. 


15 ... 

82 

57 

q: 

124 -1 

56 .... 


27IJ 15 Lee (Arthur) 12>2p.l 24W.... 


355 |:S5 ;CartT,MeEie=. |347 +4 

MS 'lc3 vCaicGrp 10p...ZJ 165 I ... 
38 i 23 Oi'orraeGre . . t 33 I .... 
174 ill? { Da:%aCTCnW' 162 ... 

15 S%l*Chuang‘siHidgsi. | 8 ... . 


5.4 3.1 UX 3 2 i i? KfSySfS! 1 

116 1.7 gilr7.ai {» tQp •• 

‘? 2 ? z? « S 2 h 3 MSESL-k- 


14 011 9 5X 10 3 
h3.75 52 6X 3.2 

4.75 3.4 6X b2 

5.4 3.1 J1X 3 2 
dl 6 1.7 g 1 r7.ai 

6 5 2 9 7.7 5.4 
117 2X 7X S-7 

10 0 4.7 2S 12 J 
1t.3 5 2 0 4 . J 14 J 
14.42)4.5 7.4 0.1 

4 0 51 5.7 3.7 
1186 3 0 7X 4.9 
112 0 32 4.B 8.6 
0.75 9 44 # 
db.O 1.7 11.4 6.4 

4.5 2 I 5.1 10X 

6 0 19 7J 10.5 
0.65 62 31 58 

7.112 4.7 9_i 

15 E 14 fc 7 11.1 
d5.6 1.7 6.9 11.9 

1»i2X 2X 4.5 10 1 

8.0 4.9 3.7 1(5.9) 
dJ 95l 1.1 10.9 1 1 J 
fl3a> 3.0 AJ 1 U 
i».l 2.1 8.0 7.5 
ML25 2 3 5.6 4.7 
14.4 la 5 9 BX 
t6.83 44 35 8.2 
0.86 6.1 UI 12 1 

7 0743 4.0 e.l 
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-1 

•015C 

09 

SB 


vQIBcl 

1.3 

70 


1.351 2 1 


Teas 


315 
£ I II4I77O 


318 

)69 

690 

295 

39’ 


Moran £1. 

Plantation 8 Gen inv. 


470 

+20 

fa-Oj 1.7 

Olllui 

+^t 

3D.0] 4.4 

307 


6+07(1.1 

163 


e.4%| 30 

590 

+ 10 

lO.OjlD.l 

285 

-2 

9-0) 3.1 

J 390 


lb.Ol 2 2 


Net Ipirl Gr*S 


MINES 

Central Rand 


i?4y 

nr? 

111*1 

<05 

70) 


£12*j|Durtian Peep Rl . .. 
823 lEasi Rand Prp. RI 
t5 [Cgoh Cons — ... 
£72*a|RandlDrt7tE5l R?.. 
205 dimmer 4 Jack Roo: 
360 'iVeslPaodPj 


igwaj 3.i 
2.0 


771 

S34 

415 

£?0l(| 

717 

(II 

620^1 

285 

309 

609 

L4os*| 

??b 


Eastern Rand 

lbT {bracken 90s ...... .1 Xb2uS— S 

275 WCons Mod'tr m 5c 439 -b 

210 lEaaDaggaRt l 257 [+l 

£ 1 3 l *[Eaaero Tros. Cn. 50c J £1412 

450 lERGOPO.50 ..I 495 -7 

Ib23 (Groorvlei 25C I 724 J-Ib 

I dSlaS-t-i* 

167 'Leslie »5c.. 1 192n»+l 

lo7 |ManevaleRb75..~. 186 -11 

25B S African Ld 35c - 329 -10 

lia tflaklamein 50c . ». 1 162 J— 1 1 

£24 WrokeJhaakRl 1 £30 Ud-*- 1 * 

125 IWiuNitwUK J 162 1-4 

Far West Rand 

£11 764 (Blyvtwr 25C. . 

1401^ L29\{BuilelsPt . 

337 23u |Deeilcr»i RO 20 ..... 

£19^ Ll JlyiBoomtonttm PI .... 
£3B)j'IJPlafDr«tonlemPl_ . -. 

1 10ty.t4>9 lElandsr^nd&id. 20c 

322 1144 lE'iBUrg PI.. . 

670 >42? Irtartrberst IOC 1 

£40>e[£?9 {Kioot Gold Rl _l 

£29lgl£lb>«lLibanonRl 

£49ML3ila|StMthvaa150c 

£l?U8b3 Stilfontein 50c .... 

£47 170 Uaal Reels 50c . . | 

ili’Vfi’fl IVetrcrsposI PI - • 

544 ^326 '.VeslernArtKRI ... 

£4tJji trnlglWeaern Deep R2 I 
C10V735 ’tardpem PI -f 


tQbOd 


05Bd 

015c) 


062 lac 
ttli’bC 
0195c 
0b7L 

«50c 

»60C 

Q40d 

Q382cl 



O.F.S. 


400 1550 {Free Glair De». 5i)c 

t31‘fji:iV : SGrtu)fl 50c I _ 

1 1 7l* £l?H)Harmany 50c . j £131, 

«7 JbU 1 Lor nr PI . .. 

I ,.?V L2?%Prn. Brand 60s... . 

L<3 L27l J tPros5ie>n60c... 

L23ff LlBVSt- Helena Bl 

LllStbM • Un-sell 

993 I&73 IWertOtniOC. — 
£39(t(£27(*iw Holdings 60c .. 


£25y-V »4Md2< 
13l»J-(g 0?35d 1 6 
29S !+? I - - 
-»* [tOSlOq 1.9 
.. |SS3W 1.5 

837x4+5 OlOld * 
735 (+5 J0J75C 1.0 
OW-v ltUWdl.e 

Finance 


150 hos [AlerCoroSA51.50 
1 17^y (UfttSaig. Ant C.WI60C.. 


Swi-% 

ai 1-la 
si5hte*h 1 


'£27 I..., 
21B 1-2 
27 


Q7.5q 4.4 


0145c 


012043 0 


WIC25C 


0315q f 


110 


3.1 


1.1 


l.B 


Unq Am. Gnfd ft)-... 

£J9fj£27 [AngtovaalWC 

262 190 Charter Coro 2 p ■ ... 

33lfl 22 ftCtogJu Gold Hip 
627 '46? lions Gold Field; . 

64 1 23*iLJTt PandCon 106. 

£134:859 “ittitelPl .... 

•ll7i?£l9>iiGeneor<0c . 

J) 9 I'tOid tJie I7 1 .V 
k 1 *«• iHdj Goid F-'-T. j A ..1 
ll mire* L‘t hr 7 Corr- P.’ . ... | 

•- 1 2 V TOO t.t.tfn- W.| 25C . .{ 

■=.; -4-A «inor:aS£Di *0 1 
(. O .75 t|r» 6IX. 

.7 ]4 FjiiULOndcn l!-r ; 

i>£. ; I'.n P-.-p' P) 

• ; . ■* i ' vjji c a*. 1 , to F 1 { 

; t , 1 ''I/. 

Diamond and Platinum 

£45 : ! iibnrjr' I o 

410d -7 I -j4i.it. 3 1. 
750 .. : UJGOc 1 . 

£10 :tjl)6.'l7 
572d - * u*. 'r ; A 

735 - ' 'jotei 1 1 


5e3«rf-7 I 24 5 * 

64 11.5(0 9 

940 i.... I 01)?cll 2 

£Ua){ ... I Ql9(k;2.l 

£13 V-^ iaiooc 20 

£75 I. . I 0750: f 

800 I I D90,: f 

550 ) 1 Q??c 14 

439 1+3 1 050c! f 

28 -1 1 - i - 

450 . I (XV.! 2 7 

621V- 1 * : ti: wk! 7.0 
97 . . .1 Clot: 1.7 


:il' 


; i j A.it'u A:*, 'n. 5v! 
<< K- 5c 
Tv tv -twr: r" )' 
i.ywvl- v .v' 


■, . F-..y 1 . 


8.6 

t 

t 

t 

5.4 

it 


:•£ 

4.3 

54 

t 

60 

70 

1 7 - 0 

33 

7.9 

1 8- 5 

|~7 
<J 
165 
| 2 C 
l.b 

I 49 

I 6 J 
'fc.l 


ts 
4« 
U I 

4 ■ 

' 4 C, 


The Jii fvncst tern* ihet helps i'U enm- 

5AITAM? 
BANK 



MINES — Continued 


HM 1 
High Lew 


Slock 


Price 


<- orj Ore 


Net IrtriGrt 


280 

17 

21 


145 Fjlct 
8 wan 
I 14 Uam 


Central African 

Falcon Z50c | 160 | j QlOi 

.wanitte Col. Zkl 1 10 I ■ 

24.. I 16 


Cpr.SBDO 

Australians 




ODej f |3b.4 


45 

38 , 
I old 

1413 

28 

45 

Mi 

104 

J77 

40b 

8b 

46 

41 

4*<| 

81, 

. 

14IJ 

280 

S 1 * 

35 

62 

765 , 

ir 

18 

Jl 

40 

10M 

42 
21 

10b 

70 

50 

210 

4b 

252 

5 

43 
213 


*83 l 2t » 


67 


50)^ 26 


19li 12 


23 If ACM 50C . . 

17 MUiuteEiprn NL . 
3l«jf Ada 0* & Umerah 

12 If AusV HiOasariDre. kl - 
Tb |f Australis Ung Hi ... 
Balmora' Res-. . 
Black Dm Mms . .. 

Corp 

Bcugaoreille 1 kina... 

~PA12 

Air Boyd 20c . .. 
irai Kalqcofl.e. 

,i Pacitic . . 
oro GB Mg Areas Ml. 

Rft WL.. 

BijjfCuhusPac NL 

bUfEagieCiwi 10c ... 
IbO If Enujeror M<nn . 
7lalfEr*jra»c«r?Oc . .. 
32 [f Enterprise GU .... 

18 fForsaylh O'l Gas .. 
53 KrmtipAMrarah . 

'355 KGMXa4joorte?5c_ . 

1 1 VGryai Eastern Mns. _ 
1+ PGrrat View m Gold . . 

8 fHUC Autt NL 20c 
a>27HaomaNW .. . 
20 fH.lt Umrrah N L. 

Atj flvanhoe GM NL 
31 fjingrtlk Mnls.. — . 
B f t-albara Mot 20c .. . 
25 fKeywest Inv*. . 

7tjur o Ora Gold N L 
5B (fkiuhener NL ?5c. . 
f Meekatharra 25c. 
fMeiartEiVOc.. .. 
guetana Mim>ah N l . 
fMeiramar Mins 2fic . 
IKMlM Hldgs 50c ... 
yttinrCrtch Ert* 25c 
fNewmetal 20c 
frtorthB Hill 50c.. . 

Nth. kalgivli 

fOak Dodge 50C -. - 
fOuer Evpl'n NL . 
fF'aitcont'l25c. .. . 
♦Pan Paotlc Prt HI 
Parnga Mnq, E ip 5p. 
PT>bo-Wa»5etrt 50c 
fPetSVt Res NL. . . 
•Pori man Muting NL.. 
NurenM+nvetUiU . 

50 fReroson 50c 

45 fDo.Detd 

38 fivnamtuLiiirn. hi. 
14 fSansot Eapfn. NL 

45 1Sel|nisl50c 

25 f Sons Ureal. a NL 

12 fSUm Goldfields..- 
Bf* fSouttetn Panic .... 

57 PSouthfrn Res 

6 f^ovthem VnUixrs 25c 
12 fSpargos Eipl'n . - 

ll If&ivan8n20c 

For Turvn Rr. 
Goldfields NL .. 
Coast 25c-.... 
mt Cni50c .... 
Muting 50c.. . 
Crotk roc _. 
10 IfWind-o, Re.NL.. .. 
IfVcrk Resources 


45 


34 

I sM.. 

sr* 

23 
22 
98 
138 
330 
58 
18 


HI 



195 , 

g* 

25 
57 

390 

2+* 

9 
4 
22 

6 
38 
XI 
50 , 
o5>' 

8 T 
60 
34 
170 

32 

193 , 
3«4 
36 
156 
41 
55 
28 

78 

6 

67«r 
336 
11 
16 
17 
175 
170 

33 
15 
47 
51 l+l 

79 
6 

26 
U 

see HMC Aust 
33 

10 

10 a 
212 * 1-1 
172 
19 
13 


hi 


-1 


!+4 


h2 


-1 


-4 


QJK 
016 4CJ 

tai23 


03«f 


005c 

05c 

Q9c 
107C 

GQ9c 

Q10C 0.1 


51 


0.7 


S3 


350 2B5 


Tins 

■ Hitam SMI 


iaiDengBrrhadlUaXL. 

Hongkong 

Jattlar 12>jp - 

Malaysia Mng. 10c . . 

f Pahang - .. 

Pengkaien IOp- 

Peulmg»MJ.. — .. 

Sungei Bert SMI 

Kuprome Coro MSI... 

Tanjonglbp 

FToogkatiH.TeiSI)).^ 
hronohSMl 1 


255 


MB*} 

1.0 

185 

-i 

I2.C 

2J 

195 


*000 

♦ 

650 it 


- 


11 


00 

— 

58 


vObc 

2.6 

49 

-2 

B— | 

— 

800 

290 


- 

A 

290 


vf}75< 

57 




♦ 

350 




210B 


10 

270 

Ls 

ifvQ65c 

1.4 


55 |f Anglo-Domutron. .. 
32 WAngta Utd. Des. — 
210 IfCentemul UmTs. .. 

100 hyroby FrsCtiro — . 
550 icons. March. IOC— — lj 

25 (♦Eme* InL IrtOp -Tj 
IbO [Hampton Areas IOp. 

140 if Migtnvrad Res 

£16 bfomUurUiHtigSl. 
135 MMcFiiUey Red Lake.., 

101 If Mceto Exptoalioas,, 
25 MltowSdanaPtsCSI... 

220 Wurt)tgrteC»l.._.J 

|500 RTZ J 

UlJld Oa+bwte'gS-MOO 

£111*1850 iflara EvpmSl .... 


Miscellaneous 

70 
32 
300 
125 


640 
35 

S, 

206 
27 
305 
592 , 

980 


-10 


h4 


«100d 10 

jTsjri 

QzW 


118.01 


2.7 

DM 


10.7 

9.J 

3J 

bS 

3.4 


NOTES 


Unless otherwise indicated, or ices and net dividends are in pence and 
ornomirutione. are -Sp Era, mated praeremamgs ratios and covers arc 
based an latest a team reports ina accoumi and, where possible, are 
updated on hall-yearly Injures. P.Es are calculated on "nef distribution 
base, earnings per share Demo compnefl on profit after taaaunn and 
unreiieiied AuT where appiicjplf; bracketed figures mdteare 10 per cent 
or more dilterente if calculated cut •nil" danbut-on. Cover, are based 
on "mjr.nunf drslnbvt«n, this ukiparG gross dnndend casts 10 prgtn 
after taxation, rvcludmg eicepnonal prohls'lbsscs but including 
estimated ertent ol oitscttabie ACT. vre ids are based on middle once* 
art grass, ad noted to ACT ol 30 cer cent and allow lor value of declared 
d-slr/twl-on and rights. 

• "Tap Start 1 '. 

•+ Highs and tows marked thus have been adjusted to allow for rights 

issues tor cam 

t Interim since increased or resumed 
Z Interim smee reduced, passed or deterrecL 
it Ta«-tree to non-res-denH cn applKJtipn. 

• Fhjwk. or report awaited 

f Non oHictaily UK listed; deaiuvjs permitted under Rule 535>4)lai. 
•> VSU; not listed on 5toc> E rctunge and tampany non subjected IP 
same degree of regulation as leied securities. 

U Dealt in under Rule SJ5i.li. 


in prevH 

♦ Merger Bad or rraganisauui in progress. 

* Not comparable 

A 5ame otfennr reduced final and*cr reduced earnings indicated, 
f Forecast dividend, town cn earnings updated by latest Interim 
. statement. 

t Cover allows lor cofivertioii of shares not rw rani mg lor dividends 

or runs mg grey lor rrsincJed dmornd 

jt Cover does not allow tpr shares which may also rank lor dwukMl at 
a future date. Ho P.E rain, usually provided 
H No par value. 

B.Fr. Belgian Francs. Fr. French Francs, ff Yield based on astwnpllon 
Treasury Bill bate days unchanged until maturity of Stock a Tak free, 
b Figures hated an pnt pevim pr other oiler estimate. C Lents, 
d Dividend rate paid ur payable on part of ucutal, cover based on 
d.montd on full capital, e Redemption yield. (Flat yield, g Assumed 
dividend and yteln b Assumed dnndend and weld after scrip Issue. 
1 Payment Irani capnal sources ft r cny-S- <■> interim higher than previous 
wial n Rights issue pending, q Earnings based cn pminiinoi figures. 
« Dividend and veld evcbide a special payment ( indicated dividend 
cover relates to previous dividend. P-E ratio based on latest arexial 
earn mgs a Forecast dnndend- com based on previous year’s rant mgs. 

• Subject to local tai. Z Dividend covet m recess a> 100 timet, 
y Dnndend and yield based on merger terms, z Dividend and yiekf Include 
a special payment Core* dor, not apply 10 special payment. A Net 
dividend and yield B Preference dividend pasted or deferred. 
C Cjnao^n. £ Minimum tender prcc. F Dividend aud yield bated on 
prospectus or other official estimates lor 1983-84 E Assumed dnndend 
and yield after pending term and Or rights issue. H Dnndend and ygld 
based on prospectus or other oliic.al estimates lor 19|M. K Figures based 
on prospectus or official estimates for l-W. M Dnndend and yield based 
on prospectus or other oH-vial e-t. mutes tor 14SS-8t> II Dividend and 
yiefd based on prospectus or other oH.oa' esti males for 1985 rfjwres 
based on prospectus. c» other pI'icmi ettunales tor 1983. 8 Gross. 
T Fibres assumed Z btnaend tala' to dace. 

Abbreviations, d e* divrtend; «t e< scrip issue; V ex rights, a e* oil; 
ttc> cap.Lt! ttisiribulioo. 


REGIONAL & IRISH STOCKS 

The 1 o' lowing is a ulect>0" of Rhgional and Irish slocks, the latter berng 
owned in Irish currency. 


Albany lire 20b 82d| 

Craig & Rose Cl.... £11 1— . 

FmlayPkg.bc 44M| 

H.gsons Brew. .. . 83 ■ 

Holt iJosi 25b 890dl ... 

foM 5im. £1- ... 205 I. .. . 
IRISH 

Erah. 12% 1985.1 £98'a 

Nat 9%%B4K9_! £84 1+4 
Fm.13%47.tl2 . .1 EBVj 1+4 


Anton — 

CPI Hldgs 

Gareol lods. _.J 

Dublin Gas 

Hall IP. &H.I 1 

Heitor Hldgs. 

Irish Roues 

Jacob :w &*.)_. 

TMG. . 

Umriare 


IK 


57 


116 


65 


47 


J5 


35 


U 

+2" 

65 

+7 

78 

-2 


OPTIONS — 3-morrth call rates 


Industrials p 

All«ed-Lybir_ flS 

BOG Grp B7 

B5R - \2b 

Babcucv — 117 

BartJAjSBartk — 45 

Bwham 32 

Blue Circle „W0 

Boots 116 

EOWKfS 05 

Bril Aerospace _ J20 

BAT ..05 

Brown fj> J3 

Burton Old 122 

Cadbury, . .01 

Comm Union ...... 116 

Courtauidt. 21 

Debenhami ......... 04 

DisiiUm ........... 22 

Dunlop - I 5 

FNFC. 1 61J 

GettAaiOmi 42 

ijm E leant _ . '16 

Giuto ... - 70 

Gr«u Met . 30 

Gu5 'A 55 

Guardvht.. . SO 
Ghll .. . . 0fl 
HjibOnT.t - .17 

A selection 

London 


Hawker S.tM ...... 53 

Hse of Fraser J2& 

1C I 42 

■Imps'., 112 

■CL J Tj 

Ladbroke 23 

Legal i Got fe 

Le* Service.,, 40 

Uoyds Bank _50 

'Lefc' : 3 

Likr inss IB 

'Mams' <14 

Maris S Spcr 20 

Midland Bn, ... J36 

KEI . JO 

kia: «i-t &k .<60 

Pi (1 Did _J25 

Pleven BO 

Ratal Firci. .. 78 

RUM- .1 8 

Rank Ora Ord ....34 
Reed Infill. ... 40 

Lear-. 8 

li 72 

T«to . . .16 

Irwelvi. ...45 
Iran ntiutn . IB 

Tamer famuli .. 10 

Uruie.fr. . — .. .75 

of Bptiani traded is ghen on the 
Stock Exchange Report post. 


Vickas fid 

Woolwortti Hldg ISO 


Piwttj 

Brn Land Hi 

Cap Count iro 

L4nd5n3.- 

MEPC S5 

Peacbey --ft* 

Samuel Props [12 

Sterling Guar. ....1 4 

00s 

3»,u Dili Mni.J 9 
Brn RrtiofMm. ,35 
E-urmah 0>f , • 117 
ChjrterfcjH ... 1 9 

P»v<ttity ... .16 

Slwli S5 

friLfittro! 

Ultramar 


•.■iS 


Mines 

Charter Cans. , 124 

Cs<CbO>C $8 

l rrefto . . _ 12 

»,u I 2 Ilk 160 


“Recent Imum” and “Rights" Page 43 


This service ts available :» every Company dean in on Stock 
Eichanjes Uiraug&oirt the United Kingdom tor a fee of £700 per 
annum for each security. 






I t 



\ » 
V 





w / 


AUTHORISED 
UNIT TRUSTS 

4ttq (fail Tit. Mqn. (|| 

I-J Si Paul - ) Chwchyord. ECAP 4QK. 01-23*1833 

W*a Inc mm 

GiKift Finaua Jill B 116 Ml -0)1 10 14 

Ktfcinc EoiMr ft) * ft’Ml .. . tM 

WoriOnrteBord 11505 1*0 jl 40 )1 *0* 

CrattM Grout* 

AmvvM Growin. — ilia lie*) +0.4 16) 

Awat Emqs.Tl ... 64) 6QB -0 1 ) II 

CJOrtJl Snw til . 5)9 M.' 40 1 0 77 

Commodity 8> Emy. ... 74. J W<| -0.) ).?* 
Gereroi ..... Hb 101? -0 4 >00 

JtMfl. 151.0 167JM +1.1 DJi 

UA Growth. 100 6.' is 40 1 2*8 

Act. Units ... ... 9)2 «b 40.1 268 

Ili EnwiqCn. ,na SI Da *0 1 0 40 

EmriubProg JIMS 1*9 M -0 71 3 58 

Aitkcn Hm 

30. City ROJO, EC1Y2AY. 01-026 002b 

AmnuilKhFd 1(18 0 126)1 ....(020 

me & G-tli Fa.. US 5 3 b.q| 40 it 56? 

Rootle Fa JI32 4 l*ijj 40 9 040 

Stand Inccn* re 1763 I ISO -0 4 SOB 

soecuisnj Jiso q -lit is* 

Enpri Fd W) 4J.il ...TJ OMI 

Amman Makes BOB Hd 40 2) 2 70 

Smali'a'.'d'IOtarll . b* n 27 -0 2.26 

Jap. Technology. *6 1 1M +d4O20 

Ailed IMt Trusts Limited (aVg) 

Alum Harobro House, Hutton. Brentwood. Essex 
Brentwood. 102771 211459 & 229123 


-fl.Sl 4.01 

-a si 4 ii 

4i.nl s.u 

-oil 4.os 

-4 jl j*q 

-0 4| 9.7B 
-o.ll 0.16 

— 0 I 0.99 
-0.il 1107 


■ I 09 
-0 si I 7* 
—021 4 1 1 


-04 )tm 
42.2 IMS 
40 1 2*8 
40.1 .’68 


01-628 6626 
.... 0 20 
40 9 4.62 
40 B 0.40 

-0 4 5 SB 

-12 12a 

...71 a*o 


Br ita nni a Sump Continued 

Central Cm*»* 

(«<4Ai !II|4 140/ ■ 2 44 

Corenr ilnfl (MS 104 1 1 -0 4l 126 

tw«. . . bill W71 -021 4 |l 

Gm-m - .. .1650 ])aOl 41?) 2 2H 

smite . _ . vtj 9i en +o v 29* 

Lersupt Foods 

Irempi . ..... 1294 7 W80l -«l on 

[I.ua Ldrv.__ 158.0 *0.71 -0 21 J.M 

HCL Trusts 

MftU . 114 9 12041 — 0 *J J 49 

Bl+.l4r d.H & F I k44 M>|| .. 490 

HriiUi Miqb Ineeme _ pi * Mild -0 2 707 

NeWor immwMyul .1102.) 107 ll -O il 2.4* 

Inn SMpfey & Co. Ltd. feXg) 

9-1? PfreymaiM Rd. HdfiMrth Hlh 0444*58144 

B 4 firao Id)* o*4l -02 «M 

B.i.Actim 69.6 74.3 -OJS 4*8 

Fkukiji Mb Be 7iq -0 4 )4| 

Growth Aroon 14* ) 157. jd -O S 2.12 

OowM intone 9*1 lOUra -0 4 2 1? 

High income _ 40 * -il.TM -0.1 7.17 


W Jl -521 4 |l 
17*flj 41 H J2B 
91 991 40 V 29* 

WBOf -I I] 4 71 
*0.71 -0 jl J.M 

12041 -0*| J49 

M ll .. 9 90 

M lid -0 2 707 
107 ll -O il 2.9* 


High Income Trust J 197.1 166 5rt| -0 4) 5. 70 

Ealaty income Trust ..(Ob* ‘♦l al -O.ll 616 

MkjTi V irta Trun Jio&.j ii?fl -oil *.99 

Cowl SrsTnat ... -_J?7.5 29. bid -ill 10.07 

la t er na t iona l Tresis , 

I mmol mol rnta _.J57J *1.2) 40.ll 1.91 

Japan Trull _fc|.2 6t.0[ 40 21 OOl 

Pacilc TruU J114.7 121 *J 40 ll 1*) 

Amer Sere Sits. Tit. . 153 5 5*7*d +OJ 121 

Srcsoiamn in. 1197.8 . loJ.S +oH U9 

SmcWst Tresti 

AM ftuel V4HK I JBJ) 147 I -ft! 4 7b 

Gill Gnmtfi TrMI ML* )2 In -0 1 )2b2 

Saiadre Co's Trad .. 12.7 B7.1 -0.1 127 

TMSmir CO'S Tnnl 1107 12) 3> -02 207 

Recoiwry Trua *7.7 90 M -1.1 la* 

Mel Mai & Caty TSL . 19 * <*c I -02 lit 

O’wsEAnmnTnnl.. 1)9 0 1*3.1 -02 i b4 

TeehnodojT Trim BE 7 B7«id 40 21 0 97 

Kampl Tresis 

hnm E xmci TraiL J*l 4 94 9l — 0 id *B9 

Fir Esa Ei/mpi Til. ^120 2 127.4 40 tJ lb) 
SiMHerCo Erpl. IS. JIJ8 9 14* Bid -oJIja: 

U SJ> Eumi ID — .1240 2 263.0 42X1 1.70 

AnttMoy Wider Unit TsL MgtnL Ltd. 

19. Wi0*jate Si, London El 7HP. 02-J77 1010 

WwtrrGMHFa.iBC._Bs) slid I i.*a 

Do Aeon. ntj 77. *3 J 1.90 

Mmttwat Securities Ltd. (aXc) 

131, Finsbury PaveinefR, EC2A 1AY. 01-678 907b 

CaetuA Growth |45b 4*.7f 2.18 

Cornmoarty IS.) *1.21 -02 2.17 

lAocBtnMiani 140.1 14401 -0J 7.17 

(KM WidiMMlI M( 52 if -0.1 2 17 

Eastern A lonmatl. _ 17* 91*d 40) 1*0 

IbSWniwwall „.H2 ST.mI +0.2 too 

FlnatcrA Pnuany..-. Jfc.7 J0.7rf +01 J.M 

Forwon Growth 19* 63 t] 1J1 

Glh&Fiud 4*4 47.7) -0.1 9.78 

Huh Incotne W.9 5J.il -0.1 7.SO 

HiMYbrM 94.1 98 ■3d +02 9.J4 

Managed Fuad >-48.9 51 1) — 

■iordi AnwrkAn 3*2 7ao| -0 2 0.97 

Prak r cng? 23J 74 « 1227 

SnuUer Canpanes — 76.7 B7.M I JO 

■AecMiuOallMi HI 8S« ISO 


+0 21 0X11 
40 ll 15) 

40 J 127 

+o r lit 

-0.51 4 7b 
-0 1 M2 
-0.1 137 
-02 2.07 
-1.1 166 
-02 111 
-02 J 64 
40 a 0 97 

-0 si 689 
40 Cm 16) 
-02) J*2 
47XS 1.70 


Ol-bK'Mib 

..... 7.10 

-02 2.17 
-0J 2.17 
-0.1 2 17 
40. J 1 60 
+02 1.60 
+0 1 7-M 

131 

-0.1 9.78 
—0.1 7.40 
+02 9.J4 

-+Ti 0.97 

12.27 

1 JO 

ISO 

1JM 


Aretnoy UbB TsL Mgs. LtdiaXc) 

317. HrotiHcHbom. WC1V7NL. 01-63163)3 

ATOMS) Find 1193.3 709 bl I 9.04 

ArtSttMr Growlb FuaaJ29* 11 jl I 7A7 

Prices Ocular 4. Next mb. d a* Odotar 11. 

ArimrigM Management 

Pa-sougr GdOens, Mxnciiesier. 061-6)4 3332 
Arfewrlqhl Fd Oct 9 Jl55J 165.S „.J 354 

Atlanta Unft Managers Ltd. 

1 Founders Court, Lothbury. EC2. 01-600 6664 

CanadMnTnni J73.1 70.71 +|.d 0*7 

Jao. Far East J52.7 56.11 4011 05* 

■MAe Gifford 1 Co. Ltd. 

3 Glndmlas Si. Edinburgh. 031 -235 2561 

S W! Ei 0a 10 1271.4 210.7) 435) 0.7] 

.E<*CKt3 J291.S 30**1 ...J Id 

PPHtDcil5— . £M.a 272 ll ...>J — 

t»e*i dealing day. •liiuuDNiHsed. 

Barclays UnJcorn UL(iXcXs) 

Umeorn Ho. 252. Random RiL, E7. 01-534 9544 

Unbcam America Jb&) 72. (J +02) 196 

Oe A«M Ace. 154 7 164J5 +0 7 1AJ 

Du. Ana. Ut 11)7 120.9 -05 1.4) 

Do. Carnal 1*4 o 151.1 -or 4ja 

DuExmteTsL 2705 287 7 -0.7 4.91 

Do. Extra Inconw 476 90.61 401 6 7* 

Do. Financial 1572 167 2 *00 

a MW 162X1 172.3* -0.3 4.41 

Gmral..._ — .. PI 09 5* _... *15 

Do. G4I1 Fid lac lie. .,50 9 5)2* 10.L7 

Do.Gtr. PaoUAtt.. . M.4 100 4 40.3 044 

Oo. Otr. Parititlnt— 9)6 99 J +02 044 

Du Growth Ate 1165 12)7 -0 6 3-26 

Do. Income Tnnl. 197 0 209 5 -0 2 4*5 

ftlensTteziB Hi itf 


7) 435) 0.2) 

51 ::.3 l - 


40 7 Ml 
-05 1.4) 
—07 « 28 
-0.7 4.91 
+01 *7* 
.... 4.00 

—0,3 4.41 

_... *15 

10.17 

40.3 044 
+02 044 
-0 6 3-26 
-02 4*5 

iH 

-O! 349 

-0 1 382 
402 0.06 

«J 006 


Do Umv. Tech Ace. -JM.D 942 +oi| 0.06 

Do. Urdu. Tec* Inc. __£o.9 54.1 +o3 0 06 

DO. WMwMe Tu — IJMJI 1042 . +o3 LO) 

BTStln FOAee J2032 216.1 -0.H 4XII 

Oo. Ineome I1J95 1*6.41 -05l 4JI1 

Baring Brothers ft Co. Ltd. 

6, BislMOsgate, EC2H *AE. 01-3838833 

Stream TniU__>-.j4442 462 ri — J 3.97 

Do. Acorn. Jb5)4 680 S J 3.97 

Men tub day Oa 23 (by noun). 

MftsiiH Progressive Mont. Co. 

6* St James's Suvev 5W1A1ME. 01-4936131 

B’gam Pruq Da 9 J53S9 57DJI -1 6) 187 

Acr Unas Ocl 9 J719 8 765.H -22) 187 

Smalm Da 2 1*6*7 7067] „..l 0.90 

AccumOa 2. J799 0 8*951 _...( 0.90 

Beckman Ocl 10 JlMJ 16J.nl 418> — 

Cant Fa on 4— {02.2 67*) „... 1.19 

■AeumOrt* JM.1 89 il —I 119 

Bridge Fond Managers (iXc) 

Regis House, King William 51, EC4. 01-6234951 

Amer.Gco. lact tJ* 62 0) 0.41 

Do Acer 575 *7ji am 

Income*.. 382 ' 101 d 4.78 

Capital Inc4 — »4 102 fad +0.7 1)1 

DO.ACO* 1215 1)0^ +1.( 133 

L» error! - „ .. 710 0 226« +4 0 2 95 

letl. Retmery Iac4 35 5 38201 -0.1 1.19 

Od Ate J 3465 50U -01 1.19 


+0.7 1.31 
+ 1.( 1 33 
+40 295 
-0.1 1.14 
-0 1 1.19 


Dealing 'Turn. tWed. TTlwr. PrKM Ocmber WiOill 

Britannia Gp- of Unit Trusts Ltd. (aXeXs) 
Salobwy House, 31, Fmsbgry Circus. London EC2 
01-588 2777 Dealing: 01-636 0478/04 79 

Brttanva Vewpobn 01-3*1 5656 
OX S p wMrt Fund* 

Growth GIH TrusL Ja 9 8 906) 40 l) 1.37 

Rctwery. t? ) 665M -O il 3.78 

SnulhtCat. _»)7 99+3 -oal 185 

SMC MU 51b. J67.) 71 8M -02 3.0? 

UA Bloc Chip . . — 692 6JJI -0.4 3.96 


Growth GIH Tr«L J*9 8 90 tJ +0 l) 1.) 

Rccwery. t? ) 665M -O il 3.7 

SnulhtCat. -J9J 7 99.93 -Del 18 

SMC MU 51b. J67.) 7183 -02 3.0 

UABlMCMp . . — 692 *jjl H).« 3.4 

High Income Foods 

Extra Inc *65 *9 *| -0 l[ 65 

Gill 268 ITS -0.1 9.7 

Inc* Growth I 31 J 140.ll -0.« 5.9 

H*. Hwn I i*t 127.7 136 73 Ml +7 

Peel 5 ham —hJ.6 18.83 _...Jll.D 

Sector SpectaSd Fuad* 

Cammeoln Shre _ . 136.7 145 j -fl.l 2 * 

Financial Sro.. ,11.) 33+ +0 ] 24 

Gou* General 24.8 26.7 -0.11 2.7 

ka. Leflore Ml. 105 M2 

Prtm. snamuri .. .35.8 38 2* 1* 

Uid* Enogy — J0.7 754 -gi 0.* 

Worm Tech MJ 6 47bJ -oil 

OiuhM Fort 

American Giowlh 14.9 79.9* 2 6 

Am. Smaller Cos. -. 272 73 b +0 1 04 

Am Spec- bib . hi 7 72 2 0 8 

AustrMin Growth 75 J 808* -0.) 1* 

Far E JSL 181 40 9u) +02 0* 

Hong r.g Perfume* 195 20 8 +02 ).l 

loll Grown til 104* 111* -1.* 2* 

Jasan PH Trial 39 7 42.) 40.1 

Japan 5mlh Co's TH_Jl2* 1)43 - 


F.T. CROSSWORD 
PUZZLE No. 5*540 

ACROSS 

1 He created the heart of life 
(7. 7) 

20 Thomas the novelist can turn 
into a monster (5) 

11 Air traveller providing food 
for picnic? (9) 

12 Vehicle doesn't start — 

there’s scope to put in order 
(7) 

13 Young girl married head 
through stupidity (7) 

11 Good type to gamble (5) 

10 Rose that 1 cultivated causes 
someone to stammer (9) 

19 Vulgarian starry concerning 
land register (9) 

20 Papal type? (5) 

22 An offer in guineas is per- 
manent (7) 

25 l‘d enter sports programme 
that can be seen (7) 

27 Cleaner goes to island states 
for cats' concert (9) 

28 American Indian is no wise 
man (5) 

29 Does Tyler’s girl produce 
annual publication? (6, 8) 

DOWN 

2 Below golf club thjere’s a 
coppice (9) 

3 Long story about Egypt (5) 

4 Additional fee for this course 
(9) 

5 How to start making money 
in U.S.A? (5) 

6 It shows you've gone ‘through 
your paces! (9) 

7 Angry buccaneer loses his 
head f5) 

8 Mechanic agrees repair starts 
right away (7) 

9 Animals accept he deceives 
(6J 


Australian^ 22* 

Fat Eamrn To. M.a 

japan Tiua...... _ — :* 3 

High Inconw U) * 

1 mi Tnra S9.o 

Blue Rerorai lu... >18 

I mm GiuwinTu. MV 

M.AGiItTsL 10.9 

bnjUtr CVS Trust 13.4 
Global P*cov*ry Tnnl- Hi 5 

Special Inc. Sits. 3)0.5 


Canhdcratioo Foods Mgt Ltd- (a) 

50. Chancery Lane, WC2A 1HE. 01-242 0262 

Grew* Furt >141.7 I44.il I 4 06 

Conty Bosk UT Sendees Ltd 
Mmgn of MatWed Italt Trasfs 

1*1. CMOIBidt. EC2V *EU. 01-726 1694 

Capitol f Accum. 1 |1915 205.8) 181 

Energy Tu. MX) S7.a 1.17 

Ertra lot 113* 1208 .... 6J2 

Financial H8 85.< )** 

Gill Strategy 50 9 51 0 369 

Growth Inesuma—- 147* 218 2 2 96 

IncDmr S6.J 41.8* 488 

Japannc6Pac.Glh.-72 9 77 5* 1.10 

North Am-Gwth Tjc JO.S 85.4 0.64 

Portfolio ire Fa 1)0* 13*7 ... 407 

Brew e r y Turn . 138 88 2 .. .. 2 0) 

Smaller Commute— _J1 18.5 ]?b.ol 7.9) 

Fa* MvmnI (MB Trert see Ta^c Bw BMl Treri 
Crescent IMt TsL Mng is. Ltd. (>X9) 

4 Mehnlie Crcit EdmUicgn 3 0)1-226 3+42 

On Amencan J*5 0 *95) +0 4) 12? 

Cm. Comal 50 4 53 »l -a l 255 

On. Gmwm & inc. ... » 4 41.)| -0 3 520 

Cm High Out 77 S Tl.il -01 6.77 

Cm imemaucaal 1412 156? +0.6 142 

Cm Bcuwon 26J 180 214 

Cm. Tokyo — JlOl.7 10H.M +0.4 083 

Crown IMt Trust Services Ltd. 

Crown Life Hsr, WvAmg GU21 1XW. 04862 24933 

CrOwrx High Inc. TruSt-|l48-i 1584*1 Jb.18 

Crow* Growth TnM. _h 40 9 I50j) -0 4) 3.41 

CrmwAmertcM IM_ M5.1 101 . t) 40.ll 0.98 

Itart fa igt i M IMt Trust MegL Ltd. 

DartmgUHi, Tobies. Devon TQ96JE. 080)862771 
TulOlPH UmtTSL_.bb5 41 Jdl ...J U] 

Bbacttonoy Unit Find Hungers 

3*138 New Broad SI. EC2M1MU. 01-6384465 
19019* (Worli SCO 28-Jb&6 72.7) ...J 4.40 

Dmcn Uwrie Fad. Mars, (a) 

1. Hobart Plat*. London SW1W OHU. 01-245 9321 

M=dK ej 

Ownoos. J 7+.1 80*1 3.J 

Edinburgh Fond Mwiigert PLC 
4 MetviUe Cres, EttnbwglL 031-22*4931 

Edtabursb Exempt Fiwdf 

American Od 10 >112 S 11*2*1 ...J 256 

Japan Da 11— ..___j*7 7 6"H +13 051 

PaofK0ct5- .. .1)2038 210^ ._.J 1.68 

SMIbJODCrfsOaS Jll* J ^ |[rt 117.d _J 1J0 

Eqattobit Units MmMstndian Ltd 

57-63, Princess St, Manchester 061-236 5665 

EipMtefe Pellean UI»JZJ90 25*. M 40 j) 4.17 

EiMty ft Law Un. TV. M. (a) (b) (*) 


l Exempt rimes" 

Del 10 Jl 17 S 1162*1 .-..J 25 

11— j*7 7 *9* Old 05 

t5- .. -Z32038 2105) ._.J 1.6 

Crfs0a»JJii4.i U7.9 — 3 1J 


Amentum RO, High Wycombe. 0494 33377 

Ulv Gwiti Tn. Act 102 0 188.5*3 J 3.76 

UK Gwch TsL Inc. 97.8 98 71 . — J 3.76 

Higher Inc III Act.... 137 0 14651 -...Jb.04 

Higher Iik. TSL Inc 11B.2 125.71 604 

Giltsif aLInLTcLAct - Bl.) 855 ..—J 3.44 

GHtyFiO.liH.TK.lnc. . 728 768 ....J 3.44 

hlh America TsLAcc .. U1.0 118X J 0J4 

Far East Til Ace S9.B 95.51 ....J 0.66 

Eure. To. Act 74 7 79.4* J US 

GawrjiTM — — — — 71lb55 17bXM J)J9 

F ft C Unit Management 

1 Laiwnce Poutney HIH. EC4R OBA- 01-623 4680 
F8C Amencan Fd-— J mA 62.9rf 40.21 09* 

F 8 C Cap Find JB4.5 90.4*1 +0.1 1.44 

FAC Income -iS48 Sft4d . ..J 632 

Far EannUnlFa 144.4 48.1*1 +0jt 187 

FS Investment Mangers Ltd. 

190 Wen George SL, Glasgow. 041-332 6462 
FS Baiaflad Gwth Fa Jl21* 1328*1 —J 

Fidelity International Muja—nt Ltd. 

River Wall. Tordx-idge. TN9 ]DV. 0732 362222 

American tg) -1)76.9 019) +0 7] OJK 

Amer Eg. lnc.lT). — J27.6 29.8 +0-1 486 


Growth & Incanr 55 3 56-< -0.3 5.30 

Jaaan Special Sits (T) .. fb 4 28 1 +0 1 — 

Jaiun Trust i?l 910 86.2 *0.1 — 

Managed inLTtuxl- M.l 736 +0 J 01) 

Man. Inc. En. T«. *8.5 51 6 -0 1 7XW 

5PKUI Sib. >&) 83 J* +0.4 087 

James Fnby Unit Trait MngL LU. 

10-14, West Nile Sum, GLngaw. 041-204 1 321 

J Finlay Iranian JM.l 64 b* +0 7 120 

Accum. Units 476 4 82 2m +0 9 120 

J. FlnioyHigli IKome lrt.? 51 B*| +0.7 7B1 

18 5*1 +0 1 2.94 

25 +0 1 7 94 

8284 43 0 2 60 


J. FlnlivHigh lacame Jaa.I 51 BM +0.7) 7 Bl 
FMovWU Energy— J17 2 185*1 40 ll 2.94 

Accuh Units 25J4B +0 1 2.94 

J Fiidoy Fd ln.Ttf . -)71 0 8284 410)2 60 

Acorn units -lllO) 118 6*1 +2.41 2 60 

Prices im October 10 Nert dealing Octoeer 17. 

Rotart Flendag ft Go Ltd 

B, Crasby Swore. EC3A oAH. 01-638 5858 

i AmEr*«pU4l(n0l_k284 60 2*0.«J 11.97 

JacEwnpLinl lD) Jt722 95 279 89) _.... 1.1) 

AmPrr* liliBlllM'rp 511.262 I .... I 7.00 
Prop T« ICM24I9I .J 12,09* I .—..I 6-00 
Nett mO day t*i Ocl 1* ib> Nw is (cl Sox 3 
TUnauthonsed. 


Financial Times Thursday Octot>er 11 1984 


FT UNIT TRUST INFORMATION SERVICE 


City at WntmmRcr Astonwc 

sentry HD.lV MID Arrhury HutiferOrtl 
OnVol Milton MwnrS VK4 ,'i A 09 

| *rr-n< *• j 
WntPrR'urt I.va 107+I 


emtnd M U M Ut* >*v Flfi . 

Li.itibreos 5! . Lsgduua Hrm Writp* * H q M 


-04 J4| 

-0.5 M2 

-04 7 17 
-0.1 7.17 


TeciTOiogr - _ Jhi b 1575) +0* 057 

Eibbsi 11419 15251 -ll 4)1 

Bnckmaster Management Co. LU (a) (c) 
The Stack E -change. EC2P 2JT 01-588 2868 

General in Oct 4 140 6 |47.cj 159 

Accum Units Oct 4 214.0 224.7 359 

taComeOcl) -. *9 0 77 7 ...... 5 96 

Accum Unis Oct 3 2a 1 10 J 116 2 — . 5 96 

Inti October 9 ,W5 10)5 ... 7.77 

(Accum Unlu>l}ct 9 .... 177 5 114 0 ... 7.77 

5nuHer Go's Oct 5 3*6 0 90*4 ... | 44 

■ Accum Units! Oct 5 - *82. 1 945.11 _..Jl.d4 

Canada Life Urdt Trust Mngn. Lid. 

2-6 M^h Si. Putters Bar. Herts. P Bar SI 172 

Can On Dm i79 4 83 6l -0 l| 7.71 

Do CntacMi |I14 9 1262) -0..9 ] 71 

Do. income DHL p5 1 587) .. J 629 

Dc Inc. Accum. hoi 4 10n.M +0j] 629 

GA&F«d in. In*TJ)).7 15 3 ... 7J — 

Canaan Food Managers Ltd. (z) 

I, Olympic Way, Wenttky. MA90NB. 01-902 8876 

Growth ||91 7 20) 9* 40 7) 4 01 

Income bi«6 333b* 481 5.70 

Far East Jut. 9 I24.4rt -0+1 Ob) 

Nonh Amencan 110)4 1121*1 J 2-79 

Capet (James} MngL Ltd. 

100, QW Broad SI.EC2N1BQ. 01-5886010 

Cocutal I (210.4 271.5* +4J| 3.08 

income 161J 1718* +28) 6.95 

North AmrrKon IfTO 1 2)171 47* 1.15 

Prices on Oa 10. Nert deahng 0* 17. 

Cater A Wen Unit Tit Mqiinnii 

3, Kmg Williora St. EC4N 7AI). 01-62) b314 

Cone AKeirG4| TU- Jl015 109.ll ... JllJS 

Cent Bd. of Fin. of CtanJi of Engtmidn 

77 London Wall. EC2N1 OB. 01 588 1815 

ImFOScsIM 1 30)20 I . — 14.75 

FrtlM SecsSeor 1 1)0 50 I -...[1096 

Dep Fd Mm Seat J 100 0 I J 10.50 

CMriaco Charities WR F«fJt 

15, Moorgote. London. EC2. 01-638 4121 

tncomr 5cpnrnMe 28 i 152.15 | JlOJ) 

Do. Accum. 1 190 17 I j 10 25 

Charities Official hmsL Fnndtt 

77 London Wall, EC2N 1DB. 01-588 1815 

Income Sept 30 ...J 269.3D I ....I 55) 

Accan Sept 30 1 730.15 I ......1 — 

Chieftain Trait Managers Ltd (a) (g) 

II. NewSL, EC2M4TP. 01-28)196) 


Fianfingtsfl Unit MgL Ltd. (a) 

3. London wall, ECIM SNO. 
taw SGrt .. . 167 7 176ft* 

(Accum. Until lb86 ItHiJ 

Am T areuM 1694 1792) 

i Accum Umts) |7) 7 10)2) 

Caprtai Iren 118 7 t?50*l 

(Accum. Unhl - 1 JT 8 145* 

CcnwrtiMe 8 Gilt . (0 8 73 6) 

tAcaap Until 86 4 89* 

Eitrfl income I ruU.._ no* 45* 

Income Tu 710 75 0) 

UH GreMh Fd. . I'M? 1418) 

(Accum i.inmi. - ., 147 D 155 a{ 

Japan & Gm F d . . 52 7 55 4| 

(Accum Unitsl 52 * W 6, 

Hecarerv Tnm . 78 8 8) 7l 

(Accum umtsl. J8) 0 87* 

Robert Fraser Trust MgL LU. 
ZBBAIbmarieSt.wi. 

ROM. Fraser Ul. TSL . Jb6.5 70 7> 


Key FuBd Managers Ltd. (aXg) 

01-628 5181 57 *1 Princess Street. Ujncnevier M?aEQ 
- Obi ? 3* 5685 

■■ — Aey tgi'ilv AG"i(7» |t»IT 1435 »' I- 2 AS 

— F'eylucameFunCi 178 4 I *4 +0! o'*. 

•• • . “ FeydreOIutFo .. 1)4 1 M2* +L5.1I51 


Perpetual Unit Trait MngmL (a) (z) 

+5 Hjrt Ha-1-r...i "Ku **■ fit! 


NngmL (a) (z) Touche. Remnant Unit Trust MngL Ltd. 

■r.d o*'*! 57*8*8 Llrr-ikt-4 Hv ? PjJsie Doth £C4 01-2+BllW 

•*‘i ■ '5 ( u AM#.it.m •.•■(■.will I.* * 4 25 1*1 +0 t. I.' 1 

; ;* " +14' nil (u ,1 Vo-fh l.'OO 1C 8j | 7 0T 

*• • .1'"* I • lie. :«+ • rewin 17 1 40 1 . . j 5-'2 

•>: -tr 0 7 'P lip.r.n — UoMhl. ).t5 2 J7 5*) . ) I U 

I » i. k r*jci> fiignih 

(** JTVIII^ LC ■ 

l * 'jcrc'o! Dr. . 


0908*0*101 PamnmUii 

i I Hr] Fi"1(J‘ , *.JB ^ 

west p>pe ‘urt lot* ..l^? a» 

RSRT" . ^ ? SS3 =*V^i ISj 

sssiar ■ ,b4 . sr.'-t m* 

G.ll‘urt . ... ;l irr *• ...itPunHH r»4 1 

NOW + Kn *d ;t:N4 U'+j I „rj lor >irp )■*»» 

FULAFw* 3 ..99 MwilM ... - ll-' » 

59C F*w Hum |0T I «u -..Jilt UiscrMa" 

aSMS* 1 . fei'o ,04 il io^iZIi OreshMnUidt A«H*a« 

fund ..umwiltf etRnl IP new 7-* PnACfOl IMW RO . M 

»or Pemm Pniev Pfcnv B**iw OrtUbDuini^ M--WU . .. rot 

Sfrms *21 P»»+v +* (e* polxirv ■•hWI OfW tl I960- 0 1*7 7 

hexes ill Ihw jrr D* w+es V» (Wirt p«***l- Kwf»F§ . . . !“*4 

iiin'lni IS. ..... i;l* 

Clerical Medical A fin. Lilt Au. Sac. - .. A o 

15 51 jomes 1 1 5 g, 5WIV 4 LQ 01-9305474 

CKrtt Imr eiTmrT Pwnta Ptw L'^Vi.uS.VV !-io 

SSKS"'-- J ??5 !S4 r: - 

MIMIhI." HI ««-3 - Hrepem rtrehmW lin. 

0 ofc.rnn 1)18 l*8« .. — BiaibulFi raMgten 

iMlrvm Ffl imt. ItrtU I IP M - ■ — Arntnc JW & Le«n Hr - ; 

Vo Acwn . 1 16 O 1.V .. — iwodriefet ■ ■ • ■ - J 

lik fcourfy I'uwf Hut.. . l.'ihb 11IJ| .. . — Inti GrfitftiiiHl -• V'- J 

Oo Ac. r ism l«BS ^ — mulfuna 

Pnwnt fmi lirf . !???. 

Do. Atom re...W* - jflMUftiC**™ 

DBCPVsisFipno irk l — 

Do Actum _ Jim 1 7 IM n - ■*" 

lnWnLin.BJF3lm1.. a«7 “ Brawth ft StC. UM A» 

MTHniV:Bi» 107:3 - a&LontWrtutEvctww. 

Do Accum .106 2 III* ... — rmamlmoncr ..— -| 1 


ISl v*£ 


* )) KMnwort Benton Unit Managers 


b44 JtLFrachurthS, £C) 
t 71 »B DU EmrGlh m Jl 31 * 
- J KBUr Eot.GlhAu 1790 7 
" _ vBlfimv (its Jl))? 

0+6 KB (d m 111 Acc. 116) b 

" " nji ne jimrCo sFdmc . . pfl 7 
.[ “ “ > B 5m Cn Fa Acc .Jlra* 
■j hB nr* v« » J. me Jbj ? 

kflAmeeGinliie .. .I1JS7 

KB im. Rrwfery ire... (58.4 
K B Hit Rerw+ryAa (595 
01*9)3211 hBJasGwtnlnc --- Eo* 

' 1 80 bBn+Mie rrchiw .H)5 


01-62 3 0053 
+0 l" 2 *4 


Prolific limt Traits 

22.'. E i-.n:— acre El? 


199 r] »o 1 

319 9) +0 ; 

14b )b| +n ?; 

170 11 +.]?• 

180 0t3 -0 i, 

lib’! -9. 
Be >J -o r 
-0 1 ; 
6? Bl . . 


r.l ?47 7V44 
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Capital Prewrvathin Fend IML 

14 rue Aldringeti. Uiembourg 1218 

Cap Pm Fund #10 81 -* 1 — I — 

Cater Urn Isitsfetal Mina g w n mt (C.L) 
29a Broad 5c St Heller. Jersey, Cl. 05 M 76698 
CA Dotai inc Fa .#994 "ted ... 1 12 6* 

CACHi EdsFd..— , - Cl2.90 1?53 —J 9 B8 

Cb artt rttOBtt to*et 

X Paternoster Row, EC*. 01-248 3999 

Enseror Fund. B8J5 8 77| „.. .J — 

Elite. 0HO4I IIT.FB . 63945 41*41 1 *77 

Chartertwast Japfert CarreiKy MogL Ud. 

PO 801 189. 5t Mriier, Jersey. 0534 74669 

CMtUM Assets Carmcj Fonts Ltd. 

£ Sterfcnq- II2-9* ♦ 0.01 — 

USS. 312*0 +0 01 — 

□ Marks DM43.16 - . — 

Ear Francs SF41 52 ~ 

Pr Francs FFr137 72 +0 03 — 

SDH’s -I 110 73 +0.061 — 

Far data 


+0LC7) A87 

1+0019 281 


l“i 1-rritre, riong um 

IFOOCI 10. .#4*1 49*) +ood 100 

FuoaOcllO #3 75 4.02 -<L01 — 

Oets. .. #17 67 1 1.431 - 


— London Road. Ctoucnunr. 


104.4 HO.O —0.1 — 

1143 170* +0.2 — 

100-0 115+ +0J — 

104+ 109.9 - — 

104-3 1151 +0.7 — 

97.1 1D7 4 —6.1 — 

96b 103 4 — 

_. 960 103 3 — 

107* 107 9 — 

__ 107.9 108.5 — 

LO’.O 117.7 -6.1 — 


Cm Mod. E39 3 757 

Proemy »8.4 30), 

Ainencai 707 0 217 

U n. Eourtv Fund !<l] 7*9 

Hupi yield 7>b* 791 

GJi Edged — -IKS 21* 

Moran 199 0 :o* 

Inter national . i*a * 173 

Paul ...779.2 2*1 

Groom Caa. . 724 7 23* 

Gromtn Are 270 S 70* 

PmEauKyAre. IW J 305 

Pern Mngd. 313 0 331.7 

Pm Gut Edged 230 4 2432 

Pm Dm Mil 2265 

Pens. Pty. 790 7 3061 

Sms Bond Fumi 107 2 107 7) 

WooincH Fute 16*9 II? 

Tri im Bono Ml. 3 85 


Tyudafl Asssraoee/ltasio 

16, Canynge Road, Brtsoi. 

3- Way 1- 

0* Pens J— 

Eaxtr Zl- 


0452 500500 
74*.J) —1.7) - 

752.0) +0 51 — 

+oa _ 


Depose 960 103 3 — 

MxnM 107 * 107.9 ...... — 

Pm. Property 107.9 108.5 ..... — 

Pm UK Equity 10 7 .0 117.7 -0.1 — 

Pens. American lift.! 174.7 +05 — 

Pm Pad* 1127 i ifl-7 +o+ — 

Pm Empcao 106.7 112 5 .... — 

Pens internal lonal — 112 5 110+ +0J — 

PmFisedM 97 B 103D -02 — 

Peas. Mdm Unto _ . 9+3 104* - — 

Pens- DaxnlL 100.7 105 b -... — 

Pens. Manag'd JlQS.3 Ml* — 

Scottish Motto Asswmcc Society 

109 Si Vincent Si, Glasgow. 041-248 6321 

Flex End Sept 18 |S21.9 538 rt .. ) — 

Pen Mnod Sept XBZ-U62 3 37351 1 — 


031-5969281 
1118) -0 7) _ 

114* -0.3 — 

1745 +0J — 

1065 .. . — 

HMD -02 — 

101.8 -61 — 

105.C .. .. — 

1164 -D.r — 

113 3 -02 — 

1139 -0* — 

lire -oe — 

123T +01 — 

127.4 +0-2 — 

1055 ... . — 

108+ — 

1042 -02 — 

10*9 -02 — 

007 — 

101.7 -0 1 — 

104.3 +0 1 — 

107 jl +0.1 — 


0272 732241 

7304) — 

341.1 «... — 

351 S — 

290 * — 

184 1 .... — 

160 1 — . — 

324 1 — 

700 < — 

3766 — 

6132 — . — 

3*1 J — 

1044 — 


Indea In+rd Fund...Z#04 9 1105 +7 0 — 

Star Mnqfl 1 ZB 38 2 1455 .... — 

Mar Mngd 2 — jl4*+ 15*2 . — 

SlarMnqdl JlS* J 16*o -. — 

5iar Mngd 4 #47 7 1555 - — 

5t4r Mngo 5 #53.4 1615 . — — 

Star tengab #361 143.1 -... — 

SurMi+tl .03*7 M3.4 — 

Pension Hew Scrferfz) 

U« Early I Acc< 175 1 18*4 +05 — 

If Aim (Accl 150 b 130* ... — 

». Eau Eq'«rcl — ZJl967 700.7 +61 — 

Fixed le tAcci 146? 1534 — 

Casa tvposn iacci . — ii* 3 1723 .... — 

Proprtey (Act) 1043 1091 — 

Index Lh* lAcel 111.9 117J +7? — 


Osenoas Im. 

0+ ins 

Doom 

Mae. Ptn.3-W 

Equity, Pe n 

(Mod Pen... 

Prop Pen 

Dep. Pen 

Mew Scftesjc] 

II 6 EOMty ...... 

Mill. American Eg. . 

Far Easi Ea 

Free* 

Caste Dep osit 

Sprcud&pp — - — 


Ctt&tot (Cl) Ud “Citifinds" 

Grocn siren, Si Heller. 0534-70334 

U S 5 Fund - J (117*3 +0008) — 

< Sirring Find . . Ii 15 577 +ooo« - 

5wlu Franc IM SF20 375 -0 00 1 — 

Japanese Vro Firm . .] *2.06 Si! +OD5* — 

DauGcbe Fond J DM70 977 +ODOe — 

ManagroFund -I sio+ao -0.0071 _ 

■tSHeaee” , 

CitacareFunaSrot 10 J 10*73 I I — 

Commodity Advisory Service (leM) Ud 

48 Altai Street, Douglas, lol*. 0*76 70845 

Cornu 4FF Are — 3*5*3 4?Sd — J — 

Come 6 FF Fund . 1*5 63 *75.9 J — 

(Pint belli 119 date On 15. 

ComteM hit. (GMcmey) UdL 

PO Box 157. Si Pfler Port, Guernsey 

imiu Man Fd Sroi 70 .134* 0 974DI J — 

Coctexa l u i uBotf eto 

10a, BoAesard Royal, Luserobourg. 

Corona Intel 1 59691 I -ft?7l — 

CnfeocMt Fixed InL Magr*- Utnry) 

P.O. Boa 195, 5L Heller. Jersey. 0554 27561 

GUtFiraUSy.l (8*4 06Sl -Oil 1150 

Valued weekly Wednesday. 

DWS DeatsdM Get. F. WertyMiersp 
Gnmeburgweg 113, 6000 Frankfurt 

lutsu J DM4720 «4J5f -Old — 

Delta Gr oup 

PO Box 3012, Nassau, Bahamas 

Della ln» Oct 7 134 72 4 481 f — 

Lennon Anenai+leUniirl Benson. Id: 01*23 8000 


Griedlay HendCrsM Mn«t Ltd- 
PO B*. 414, M Helm. Jersey 0534 742*8 

MatajrdSutel . Rll asg; i; 0737 +00171) — 

Managra 4cc 1 1 1 s|47 11 fl|9v *D0lbb) — 

SwrtaqFuro (10 7578 — +DMW — 

5y"g*« ..iiioidi — toaoiT) — 

ySSFird . 320 5*17 -.+00059 - 

U>3 Acs 872 1707 — +6 Mb*) — 

W*d DU57 4I77 — +0007B| — 

5wn»Franc4u SF516744 — rbOObOl — 

Ten Act . _ - *6.300 -J +lli» 

6RE IntORutaoi iMBot Hgrt Ltd 

PO to. 194. Si Helm. Jmey 0534 27441 

Man Cut Fute) .1- 111 1(3 . i — 

B oldness Marion lot. Fixsd (SttemstT) 

PO Box 188. St. Peter Port, Guernsey 048! 23506 
Ulvyur'Xnr, #>«b* 76 7') .4 — 

E Slfrlrng FoirrdJrrrl IC]5 84 lb 40) — 

U S (PncriAteuml #21 68 27 _. — 

( Sterling Eavuraierq 1(17 6) ia?4l .. ..J — 

tares*! Deposit Siam 

Wl* -T 877 0*5 +OOIB) 10.18 

Meroog-. -- .J non* +ai»9fio.o? 

Ten. 1 V5.770.843 +7<1lq 4.94 

DrotsclinnBrl . _ ... .7) DM3? Ill +0-02?) *87 

5nH»Fr*nc . J SF40 737 +00101 261 

toteam Mptaa DtsW Fata (Cwmty) 

USSPnce -Z(ilBDU I9 .jT“ J — 

c Sterling Eauwafen Ictus 19*7) I — 

Piters 41 Dower a. Meet deshng Octcttr 11. 

Hamtiro Pacific Ftto Mgrot, Ltd. 

2110, Connaught Centre, Hong Kona 
AanratanfoOrt 10. .#«*i 4 95I +0 Dd 100 

5E AiaanfuoaOcllO #) 75 4.02 -0J31 — 

Japan Ffl OetS. .. #17 67 169S ..../ — 

Harabras Fd. Mgrs. (C.I.) Ltd. 

PO Bex 86. Guernsey. 0*81-26521 

C I Fund , |«07 * 478+) .. .. 7.14 

SoieiaiSIts. Fwio _ 15*9 1*5 » +3 Z Ld8 

5t+ lira income Fwd. . 108 9 113*1 -01 IDS* 

Dollar Ira Mne fund _ _ 1) 023 IDubl +0 06 1!.?3 

GroteaxiliUI SUM IM -CLOOF IM 

inurl Bond SlOlifl 107.1*1 .... 10 ID 

IntEgunr 376 *3 21.519) +031 04* 

Amer loro Acca. . ... SOU* 0 ui) .. . — 

Ainer Carat Inc . 57 8 35 iJ b 5o 

EwreauFd L Class .118 32 16)4 10.77 

Corrorai FtfF ManCCre (90* UUp ... Jl0*7 
OUm Currency Fund Britek-rlag Dealers 0481 26571. 

H catenae Admin. (Gaermej) 

PO Box 71. Si Pete? Pore. Guernsey 0481 26541 

Amertun HI S cm' Jt«»4 153 fl) ) — 

NrrL Un. IU.S cemsi 111 I 7 118 3 .... J — 

Gin F»no — kmjw 0.7S J 1148 

Pm Res. Proos., — XJ10 1.10 —..J 639 

HendersM Baring Gram 
1901. Ednteirgh Tatar, HangEong. 

Australia 1(8.90 9 sad 2.10 

Hong Kong #18 53 33 77, +0M X10 

JananTren —67943 31*3 — 

jaoan Fund . ... . .. #34 71 41 M 044 

MtaySw* R17 58 18 9* -Obi U» 

Pacific Ffl - ai> «r*3 1* 177X .. 1_*8 

PaLiltc Irxl Fd 49 4] 10 *1 -0.01 — 

Botafte ... >..#10 081 105651 UJ3 

Hdt-Sasoto Fd. Magn. (Gmensef) Ltd. 

8 Le Fevre SL. $l Peter Port. Guernsey, C.l. 
Guernsey 16 1550 5 377.91 J 3-60 

HM Samuel I nv es t m e nt Hgnrt. hctnL 
PO Boa 63, Jmey. 05X 7o0?9 

Irt U»e (Graiflh Fwdl #1789 1 94*1 ( — 

UK EoifeesiCI FiaM).]L2.30o 2 44?) 2.75 

UK GUI IFntd ml ... ..#1.09 I.15I 1 10 QO 


0*81^6521 

.. .. 7.14 

+3 2 L48 
-0 1 10 5* 
+0.0* 11.23 
-O#0C IM 

. ... 10 ID 
+031 04* 

.' *50 

10.77 

... Jl0 6? 
I 0481 76521. 
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.. 

024 

-0 6! 




-Ml 

llJl 


UA EoifeesiCI Finn) .1(7.30* 

UK GUI Ifntd iml ... ..#1.09 


Deotsctar I r tves fai nait-Trust 

Maktrer Lands/ aue 11-13, 6000 FranHwl 

Concemra JDM77 82 2 3 *9) -0 0*| — 

In. Remereonds J0M83 64 85.79 +0.7ll — 

Drexel Bornlaai Lambert 

77. London Wall. London. EC2. 01-628 J ? 00 

Winchester Dwtrort+d LM. NAV Sept 30 325.9*. 

Winchester Financial Ltd NAV Sept 30 58-25. 
Winchester U 5 Reserves Ltd. torerfl yield 11.33. 
Finsbury Group NAV (September 281 5106.64 

Drcyfos Mta cndtoo M lav. Fd. 

PO Bo* V 3712, Nassau, Bahamas. 

NAV blJ4 39.23i 1 — 

Daman Laorrie In. Mgt Ud. 

Victory Hie. St Peter Port. Guernsey. 0481 28034 

DL SleriMg J**+ v> 7) 1 4.90 

DL Imcrnairanal 51.32 LJ91 — J 4.90 

Dnsvcst Ud. 

PO Bo. B87. Grand Cayman. BWI 

NAV Oct 1 I 5277.27 I .—J — 

EBC Trust Cto p MM (Jeroej) Ltd. 

1-3 5eair Si, Si Hrim, Jersey. 0534-36331. 


Managed Furd — 

Sterling 

U S DoHar. 

D-Mark 

Japanese Vro 

Surfs* Franc 

BaiaiB.Bteae,Mt 
H S Omens FH . . 

Balanced iCSF Findl .. 
Far Era iCrossBOtel . 
TrctaalDOt IITF FA1...J 


(13.39 I *. 
11721 
(24 7D 

DM4449 


125 29 76 5H -O 03 

Sf 2)49 25.61 -0.04 

LF1D29 1 1 .051 +0.10 

si* 00 15.0)1 -0.1a 


00. Ora. 111.1 117.C -oe — 

Pens. Irani, loit 1175 12) 7 +0.1 — 

Do. Ord. - __ 128 9 127.4 +02 — 

Turn. Property lira. 100.3 1053 ... - — 

On Ord.,.. 103 0 1084 — 

Ptns^rxrfl ire. inrt.-.. 98.9 1042 -0-2 — 

Do- Dra. 3014 10*9 -02 — 

Pm.lndn LM.IML.- ») 7 48 7 — 

DO 0TO._ K6* 101.7 -0 1 — 

Pm Cash (ML 99 0 104.3 +8 1 — 

Dei M #02.0 10741 +0.1 — 

Scottish Widows’ Group 

PO Box 902, Edinawgh EH 16 SBU. 0)1-6556000 
Ira Pel I Ore 5 
im Pol 2 Das 
fnrPei 3 Oct 3 
FarC4dl0ct» 

Mtad Fond.. 

EeultyF tejd.. 

FrinrareyFund „ 

Ml fund 
.itetfinL Fund 
tednSik. Fa. 

Cash Fd.. 

Pm Mircfl F6 Ora. 
jmEtaty/tefttL 
Pm Prop FO.0TOL 


Vanhmgh Life Assmocl 

41+3 Maddox 5L, Ldn. W1R9LA 01-4994923 

MauflflFlL — J3I? 7 3792} -0*J — 

EaudyFi 570+ 6004 “2 1 — 

IntM Ffl 735.4 7*73 +0*1 — 

FltMInLFfl 174 5 289 0) ..I — 

Proa Ffl. MS 7 7*7 *J ,. ..J — 

CMhFfl 08*: 145 91 +8.U — 

Vanbrugh Petowi Limited 

41+3. Maddox Sl, Ldn.. W1R4LA 01-499 *9?3 

Managril — _#732 787 d -Ob) — 

Eouity #55 0 372 ri -7^ — 

BlOOte E+Kty ZHlSJ 121 4 +0-H — 

Fixed Inenm rz#400 792 1) | — 

Property ZBoid 71* J .... — 

loon L+rf GUI — Z7|l»2 335 S +02 — 

Cinrunexl — j 948 1 ■.J — 

tairxMnafl Money _ #305 117+ -62I — 

Windsor Lift Ass or. Ca. Ud. 

Royal A cm rise . sum Sl. Windsor 661+4 

Imnurnaia _..#**2 174 9) ... J — 

accan Ptir uta #97-* 3075) -. — 

Flrvim Gro-th _Uo8 1 177 .... — 

S Ainer. Tuna . TO* 7 Jl*9< — 

uUSslCUi. — ICCOiAllOlOiSJ — 

RM.AsS.Prn. 3*20) — - 

Far E4SI Ffl 1152.9 160 3 .... - 


USS Dep Start A 

Do. Dot 

MaflCw Sn-lterraB 

Do Or 

Einota. Long Term ... 


51 4135 +0-000*) jo 5) 

310217 +0 OOO Jj 10,53 

51.229 -0 0027) 7-34 

JO. 8576 -00021/ 7 34 

52242 ....J 1040 


. an Baafetag Traded Currency Frauf 4 

mum #9.58 947741-0 031 10.97 

Capital #10 21 10.55m .. ..J10 42 

Sterling Pncn inflcAtjon ora, 

mcomr #742 into +007)1697 

Capita K8J1 6571 +0.02110.42 

•DHe? pnee rocJudes 3*w ptam. chage- 

Thf Eogfisb ABadaboa 

4 Fare Street. CC2. 03-920 9120 

E 6 Income Ffl " JS5J SOOt +1 dlltJB 

EASmtm-. #«179 914l| +8 0M — 

I.AEaum 7 . #1.0 US +1.1 — 

WanHMrCm Ffl** . Jci7 73 IB+S> ...12.21 

■Seat dealing Oct. l7."Ne»i dewing Ore IL 

Erotn+ge Management Ltd. 

19 Pay* 1 Square, St Heller, Jersey, a. 0534 76DD7 

SffSKjfedbUI d zd z 

Euro bom! HDtefttrgs M.V. 

Pictcrnuai 15. Winrmaad. Curacao. 

London Agents: infei 1/1 Worship SL, London EC? 
Tel. 01+06 6011. Telex: 8814408. 

Eero nlogx. #1800 J8J*I ....J — 

SJL Ettrope ObNgatiens SUL 
9, A remit de la Liberte. Luxenflloiflg 
London Agem. FFS, Salisbury House, London Wall 
EC2M 5TA. Tel. 01-920 0776 Telex 8872B1 
E oroo+OCL jaitons _ _J_ 541 471 -0.271 1 30 

Em tax Imesteenti Ltd. 

1. Athol Street, Douglas, Isle of Man. 
L'K Agents FIS Sl Albans. 0727 33166 

Eunxax Ix.Ffl . . . JluO.09 10S 5*1 .. — 

Fidelity Internatioto 

9 Bond SLSLHelite. jersey. Cl. 0534 71696 
Dealers: 33201. PO Box 670. Hamilton, Bermuda. 
American ttMOl? 1 — )S*0 6* 6ltf) -0 1*) 092, 

AmValCumPi)5*iri \ 5102 50 I ' 60 

4m val Com-i/l >.] 560J7 I . 1 — 


Z Far East Ffl 1152.9 160 91 _....! - 

^ OFFSHORE AND 
OVERSEAS 

*!! Actiboods le ntta eet Fond SA 

— 37 rur Notre Dame, Luaemlrg. Tel. 47971 

” Actitanra imr . .......#19 93 — ! +0 1*1 — 

— **g Investment 

Z FfesrtJdi 706. 8000 Miaxeh 1. Tetri 524769 


imricta I mmtme a l Maaagemeat 
29a Broad SL StHelrer, Jsy, Cl. 0554.. 

Ell) Srmran Fond -._.k9 67 10.09) +0.0!) 4 9b 

Hill income Fund Jc* 48 9+lj — J 12 11 

GUt4Fu6mFimfl.Zll96a l#17l ZZ1 ?47 

Janfine Ffetamg A Co. Ltd. 

46th Floor, Connraight Centre. Hong Kong 
JF japan Til Jvgjo* 4.MJ 

JFJaoan Small CO- - VAiji 29.7*9 .... 

JF Japan TKbnoloay V7I.89? £3.194 

JF Eastern Txt. — MSfedS* 127 00 

JF Pat. Sets. . UO S.70 ._. 

JFiMJfl.ro... — ... 15 45 5 83 ... 

Hong am 1 S E Aua_ (74.96 26*8 


JapanA Pacrfe CraTfl .-#1726 
JT Auarakalu. #5 Ob 


JF darency Bonn 

JF teuantta J 

JF Kte*> ~J 

JF Mai. Currency- —J 

NAV Oa 1. 


■Vi ‘8- 


Z Atoay Facd Itorngmeat Limited 

_ P.O Bo* 73. Sl Meier. Jersey 053*73933 

— Atony 5 Fd tCIi 157764* r93jM .. -I 1 30 

— Next ataimg Octceer 17 

Z Far ABM Haney * Rate an Cater ABca 

Z jUbacr Capital Managentmt Inti Inc 

— 62-63 OuetoSL London EC4. 01-2486881 

Mlancc letcitoloto Ddbr ll tiinu 

Drilnduunn Sent 26-30 (0.001*2591 110 96*k pa) 

*2 hranktr Ore 3 565*1 1 — 

lecbmiagv Oct 3 - - -f— 11 5-23) .. ..J — 

— g+urOrt > .L- 5+2421 — J * — 

Z ArtatJmot SecarWcs (C.I.) Ltd. (aXOO*) 

_ P 0. Box 428. SL H*i«r. Jertey 0534 76077 

— Dollar income ’« U'_JS(' 9*7 1 013d) +D 0021 11 85 

— GmciScre-To. T*b 83 3rS -..112+5 

— Vm Boras* __ - J»:«g 207) +1! 540 


Aistratairi.. . — 

5 Bono Fima 1.-1 — .. . 

F*r East III #19 64 70 *21 -0.02 031 

Frontier i/J MI 52 12.10 -0 04 — 

inttmaionai 1:1 548 *9 50*1 -0 IN 042 

Orflnt Fin<d<r). . - 526 24 27 55 -022 — 

PacitrcUI. 5130+8 1+5*0 +0.30 0 75 

Sorcra) Orotah Iri 514-2* 1*97 +0u7 — 

wcria III _ 527 76 29 15* -0 0* 1+0 

GitFuta&l !55 261 ... . 10. ‘ 

American Inc. T 6 f*1 . to 4 95.2*1 *0 9 7.0 

Irani 14c Isi in tb.t 82 90 +0 4 5.7 

8FuroiraT»U> ,49 3 Sl 4 +0 1 13.3 

Staling American ‘it Jj: 0 75 W +0# — 

•Pnns M September JO. 

Ftodog Branp 

Ldn. Agents RF. e Crer-hy Sq., EC3. 01-638 5858. 
FiemngJteteFunflSA |582 7T 44 45) ... | — 

FimmglnFoSAOa? JsiOOb 10 471 J — 

F o rb es Secaritfcs MaBagcaort Ltd. 

PO Boc 887, Grand Cayman. BWI 
Lonaon Agents. 01-839 3013 

com Inc — H* 87 9.35) _..)l4j>5 

dole AflP .JS5 0* 5.JI) .. 0 30 

Doll*. IK # 741 4321 1 1241 

Feretgo A Cotorto Mmgtnmt Ltd. 

1. Laurence Pountney Hill, EC*. 01 -62 3 4680 

F SC Atlantic Oct 3 - _ ) 51088 | . ... 1 1J8 

F*C European Oa 2. ZJ )»JS — 

F6C Oriental Oct 3 — .1 525 21 I .... I — 

Wee*iy oenlmgv 

Framflogton Overseas Fund MagL Ltd. 

PO Box 7I..S: Peter Pun. Guermey. 0481-26541 

Far East Funis N0519 0.54b) . . j — 

Oieneat Gromh J'0.572 04?S +0 JObl 4.00 

Frankfurt Trust I n v e s tmen t — GmbH 

Wieitiuxi 1, 0-6000 FranAfurL 

FT IMer.ran (0M454I ** 82) -0 05) — 

Frinsn encxl fo. _ Eua) *e b/.bH + 02sl — 

Free World Food Ltd. 

Butirrt ieio Bldg. Hamilton, Bemuda. 

NAV Aug!!. ... „J 519638 1 _...J — 

Frobisher Fund MV 

PO Box H1417 35, kanutton. Bermuda. 809 Z95 
7447 

NAVOctlO 1)10.91 51221 -14tl — 

G. T. Management (U JL) Ltd. 

801 Floor. 8 DeifliRhirt So. London. EC2M 4 YJ. Tel: 
01-233 2575. Tl<- 88*100 
Lon e on Agents '0r- 

ArahCUtEnqe |in42 (n+ed) -001)11*2 

Airtanra Fa J5T 87 74M . 1 — 

B»r»y?*= Ffl #9 91 — { -OIM ao»> 


sg^ +0 or — 
» 011 +0 04)17 00 
20*2 -002 151 


— Vm Boras- . Jl :*g 2071 +115 40 ru nox orr, uranc tpyman. orri 

— Sirota* Fer IITO 2 170 .g . J OJO London Ageas. ai-B 30 SOI S 

— JraranCro-ia*. _ 1215 J 226W +521 0*4 Com Inc — H**7 *.35l _..(i*jA 

— am o*4hirt -Oet IS TOcl it. CaicAflp. -.(55 a* 5.»i| .. .lo)o 

— . . _ . .. „ - . Delta IK ZJS743 63» 1 1241 


0*036414) 

>n aiM 

279.7 -0 I 2*66 

1234 +0.1 118 3 
344 9 -1.1 328 8 
2255 -0+711.1 

213 9 +0.1 223 l 

22*7 +1.0t?14? 

159.5 +021152 0 

muta alter 11 7 1982. 


Sob Ute Bf Canto (UK) Ltd. 

2, 1. 4. Cockspur SL SW1Y 5BH. 01-930 5400 

Maple Leaf Pirns _ . 

GrmiRk Accc«M _ ..J517 8 H ..-.I — 

Manigra Acemm toil — 

MN4UMi. 

MaugtflFd actum 
Equity Ffl Acoxn. 

Proprryra Acoim ...Jlli.B 1I*B — 

Fixed let Fd. Accixn .1]33+ 1404) .... — 

lntnl Ffl Accum #864 19*2) .. — 

Itaney FO Areun.. .#114 117 3 — 

index Lfl Scs FaActmJlQJO 109.3 .. .J — 

Pcro l ne Mns 

Perv Prro Areanu._.#436 — ) J — 
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COMMODITIES AND AGRICULTURE 


EEC gives relief 
from milk levy 


Unleaded 

petrol 

contract 


Vegetable oil markets in turmoil 


BY JOHN BUCKLEY 


BY IYO DAWNAY IN BRUSSELS 


to start 


EEC COMMISSIONERS yester- 
day agreed to relieve fanners 
of some of the financial pressure 
of the newly-introduced super- 
levy on excess milk production 
by reducing the initial payment 
due on November 15. 

Und;r the Brussels agreement 
in March, which introduced the 
scheme, farmers would have 
been expected to p2y the levy 
on all production over their 
aUotted quota for the first two 
quarters of the April-March 
marketing year. 

The European Commission 
has since acknowledged that 
this would put a heavy burden 
on many fanners who have 
chosen to maximise production 
in the summer months, when 
grass Is plentiful, before culling 
herds in the winter when 
expensive feed needs to be 
bought. 

By cutting the November pay- 
ment to 50 per cent of the 


original rate the commission has 
averted the prospect of having 
to repay farmers for larger than 
necessary contributions at the 
mid-term point when their year- 
end totals are drawn up. 

The effect of the change will 
be to further extend the short- 
fall in funds for the 1984 farm 
budget, by between Ecus 100m 

r £59 m) and Ecus 200m through 
lost receipts. This, however, 
should be covered by the supple- 
mentary budget agreed by the 
Ten at Luxembourg last week. 

Britain, The Netherlands and 
Denmark had opposed the 
change when it was first mooted. 
They feared it would be a step 
towards a dilution of the super- 
levy system. 

Last night, however, a com- 
mission official insisted there 
was no question of reducing the 
total payment at the end of 
the marketing year. 


By Nancy Dunne in 


World sugar values grow 


BY RICHARD MOONfcY 


WORLD SUGAR values turned 
upward again yesterday 
reflecting overnight strength in 
New York and news of an 
unexpectedly large Egyptian 
purchase on Tuesday. 

In the morning the London 
daily price was fixed $5 up at 
$130 a tonne, the highest level 
since early July, and on the 
London futures market the 
March position climbed to $166 
a tonne before profit taking 
trimmed It to $164.50, up $3.20 
on the day. 

At Tuesday's tender Egypt 
had been expected to buy only 
about 20,000 tonnes of white 
sugar but New York traders 
reported it had actually taken 
about 80.000 tonnes. 

At yesterday's weekly export 
tender in Brussels the EEC 


Commission granted export 
licences covering 45,350 tonnes 
of whites with a maximum sub- 
sidy of Ecu 37.059 per 100 kg. 
London dealers said the ton- 
nage was a little below expecta- 
tions but* thought the tender 
result had little market impact. 

In Bonn the Agriculture 
Ministry cut its estimate for 
total West German sugar pro- 
duction in the 1984-85 cam- 
paign to 2.62m tonnes from a 
forecast of 2.63m, reports 
Reuter. 

The figure compares with 
output of 2.49m tonnes in 
1983-84. 

The main reason for the 
revision was bad weather in the 
Rhineland, the country’s third- 
largest growing area, which 
delayed harvesting 


THE New York Mercantile 
Exchange (NYMEX) will con- 
solidate its dominance of U.S. 
energy futures with the intro- 
duction of an unleaded petrol 
contract starting December 3. 

A similar contract but with 

a different delivery point was 
introduced on tne Chicago 
Board of Trade in 1982. While 
the contract did well for a time 
it ultimately failed because it 
lacked an East Coast delivery 
point, exchange officials say. 

The NYMEX contract is much 
like its successful leaded petrol 
contract and has New York 
Harbour delivery. NYMEX 
leaded petrol futures began 
trading in 1981. Volume has 
risen from 104,000 lots in 1982 
to 571,000 in the first seven 
months of this year with daily 
turnover now averaging more 
than 3.000 lots. j 

NYMEX officials say that 
recent changes in the physical 
market for unleaded petrol 
indicate that the time has come 
for unleaded petrol futures. 

Mr Michael Marks, the ex- 
change's chairman- said: “The 
use of lead in gasoline is declin- 
ing rapidly. Tightening govern- 
ment restrictions in leaded 
gasoline, and the growing num- 
ber of vehicles in the TJJS. fleet 
using unleaded gasoline, are 
shifting trade interest and hedg- 
ing needs to the unleaded 
product” 

Meanwhile, the Commodity 
Futures Trading Commission, 
yesterday approved trading in 
copper futures on Mi dAm erica 
Commodity Exchange. The con- 
tract is likely to be listed early 
next month. 

Contract size will be 12,500 
lbs, compared with the New 
York Metal Market's (Comex) 
contract of 25,000 lbs. 

The deliverable grade copper 
at MidAm will be grade 2 
electrolytic copper cathode. 


AFTER MONTHS of moving in 
concert, vegetable oil markets 
have begun to develop widely 
divergent price treads as some 
items face retreating custom 
and others run into unexpected 
supply problems, according to 
European dealer and shipper 
sources. 

Perhaps the most startling 
development in recent weeks 
has been the steep rise in coco- 
nut oil prices as supplies were 
cut off by a series of cron 
disasters. 

Production by the world’s 
main supplier. The Philippines, 
had already reached a nine-year 
low earlier ibis year but most 
dealers were expecting copra 
output to recover sharply as 
new hybrid coconut plantations 
came on stream. Instead, long 
drought and a succession of 
typhoons have pushed back 
hopes of improved supply until 
1985. 

With supplementing supplies 
from the smaller producer Sri 
Lanka halved by that country's 
worst-ever drought, the market 
will remain " supply-led '' for 
the near term, dealers predict. 

Already this situation has 
forced prompt shipments of 
coconut oil into the European 
market up by well above $300 
(£24-}) a tonne, putting them 
55 per cent higher than at thin 
corresponding time last year and 
three times more expensive than 
in tbe autumn of 1982. 

To some extent these prices 


are a result of dealers being 
caught without cover, though 
coconut’s limited range of sub- 
stitution ;s another factor. 

Brokers are mixed in their 
forecasts of how this will affect 
end-consumption in the major 
markets 

Another factor has been the 
tug of war with the nearest 
market rival, palm kernel oil, 
which is in improving supply. 
At one stage it appeared kernel 
oil would anchor the price rise 
in coconut oil but the latter's 
pull has been so strong that the 
cheaper substitute has been 
forced up by about SI30 a tonne. 

Dealers say the gap between 
the two oils is still far too wide 
and it is likely to be kernel oil 
which rises. 

The strength in the lauric oil 
sector, coco and palm kernel, 
has been largely responsible for 
disguising the structural sur- 
plus looming in the palm oil 
market. Traders note August 
production of Malaysian palm 
oil reached 3631236 tonnes. 

This was 10,000 tonnes to 
20,000 tonnes under earlier esti- 
mates but sharply higher than 
last year. 

Because this year's palm oil 
output is still running sharply 
higher than last year’s, there 
is no shortage of supply on tbe 
origin refining markets. 

Malayan exporters have 
failed to concentrate enough on 
recapturing the smaller 
markets which collectively pro- 


vided an enormous growth area 
until this year, when supplies 
ran short and high prices turned 
rhem to soya and rape oils, 
dealers say. 

The Malaysians are also said 

to have been counting on ship- 
ments of refined palm to the 
U.S. ait last autumn's high rate 
of 30,000 tonnes to 60.000 
tonnes a month. 

That demand, however, was 
based on the strong soya oil 
market in the wake of last 
year's U.S. drought. This year. 
U.S. soya oil supplies will 
return to near normal. 

Malaysia will also encounter 
more competition from Indo- 
nesia which is expected to ship 
25.000 to 30.000 tonnes a month 
in the October-December 
period. Some traders expect 
Malaysia to cut crude and re- 
fined palm oii export duties 
soon to get the market moving 
again. 

In the “ premium soft ” 
sector, sunflower and groundnut 
oil are also fighting for price 
direction. Bumper European 
sunflower crops are already 
reflected in massive discounts 
for forward purchase of sun- 
flower oil. 

Groundnut while already 
cheaper on cuts in Continental 
demand, maintains a sizeable 
S1O0 pemium over sunflower, 
which may encourage increas- 
ing substitution. Groundnut 
may also be forced lower when 
larger West African craps start 


to come through the supply 
pipeline. 

Soya oii itself continues to 
compete with palm for the 
“opportunity markets" where 
traditional exporter shares are 
often hazily defined. The rivalry 
between these two bulk oils, 
which make up about 55 per 
cent of world seed oil trade, will 
determine the major direction 
of prices throughout the com- 
plex, traders forecast. 

The only ban re r to increased 
bean oil supplies is the poor 
demand for soyabean meal 
which has reduced crushing pro- 
fitability. Much of the blame , 
goes to the firm dollar which 
has eroded European crush in- 
centives. 

Should crush rate fall, bean 
oil stocks could tighten but 
some optimists still expect 
large demand to develop soon 
from the Soviet Union for EEC 
soya meal which would boost 
supplies of the oil crush by- 
product. 

Supplies are being further 
augmented by the large Euro- 
pean and Canadian rapeseed 
crops. 

In conclusion, many traders 
feel vegetable oils are being 
underpinned by the minority 
of spectacularly short items 
and by the fact that consumer 
stocks are low. In the longer 
run. supplies will continue to 
increase but nearby premiums 
may persist for some time on 
many markets. 


Australian 
wheat crop 
forecast 


increases 


AUSTRALIA'S Bureau of 
Agricultural Economics .has 
r ais ed its forecast of the 1984. 
85 wheat crop to l".6m tonnes 
from the 16.6m it forecast in 
late August. . 

The forecast, made at October 
4, compares with the latest pre- 
dictions of 17.4m tonnes from 
both the Australian Wheal 
Board and Australian Wheat 
Forecasters Pty. The 19834H 
crop was a record 22.06m tonnes. 

The bureau raised its export 
forecast to 16.6m tonnes in 1984* 
85, ending September 30. from 
14.5m tonnes forecast in late 
August. Estimated exports in 
1983-84 totalled 14.3m tonnes. 


• EXPORT DUTY on coffee has 
been raised to Rs 720 per UK) kg 
from Rs 640, effective yesterday, 
to match rises- in coffee prices 
on the world market, India's 
Finance Ministry said. 


• MOST of Malaysia's rubber- 
estate workers may take in- 
dustrial action after October 3u 
unless management agree to pay 
them monthly instead of daily, 
the National Union of Planta- 
tion Workers said. 


Non-Communist world al uminium stocks rise again 


• INDONESIA’S RICE output 
is expected to reach 2S.05in 
tonnes m 1984-85 ending March 
against 24m last year, the Agri- 
culture Minister said. 


NON-COMMUNIST world stacks 
of aluminium rose again in 
August, according to provisional 
figures issued yesterday by the 
International Primary Alumi- 
nium Institute, writes John 
Edwards. 

Stocks of primary aluminium 
at the end of the month were 
put at 2.445m tonnes, compared 
with 2.306m at the end of July 
and 2.169m a year ago. Total 
stocks, including secondary and 


scrap aluminium, rose to 4.238m; 
tonnes against 2.306m at end 
July and 3.884m in August last 
year. 

The rise in stocks was lower 
than trade forecasts and. there- 
fore, steadied prices. Three 
months aluminium closed £3 up 
at £817.75 a tonne. 

Meanwhile the October 
edition of Aluminium Analysis, 
issued by Anthony Bird Asso- 


ciates, claims that the “astonish- 
ing” drop in prices this year 
is out of all proportion to the 
Imetal surplus. 

I The report forecasts that 
jmuch higher aluminium prices 
•must come. It says present 
prices are unsustainably low in 
(relation to production costs. It 
'notes that the surplus is not 
large and that the dip in con- 


***** »l* vwu 

(sumption is probably temporary 
■only. 


• Zambia plans to raise the 
premium it charges for copper 
sold under direct supply con- 
tracts next year from £15 to 
£25 above London Metal 
Exchange higher grade settle 
meat prices. 

Mr James Mapoma, Zambia 
Metal Marketing Corporation 
(Memaco) chairman, said the 
current £5 "shap” premium for ( 
wi rebars would be withdrawn. 


• TEA prices at Monday’s Lon- 
don auction averaged 300.50 
p a kilo - a new eight-month 
high. 


• COMPETITION was good at 
yesterday's sale offering of 
1,755.000 kg of British wool in 
Edinburgh, about 90 per cent 
sold, the Committee of London 
Wool Brokers said. Compared 
with the last Edinburgh sale on 
September 12 best Cheviot!;, 
half breds and crosses were all 
2.5 per cent dearer. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonnes • Oct. 10 + ori Month 
untaM stated 1084 — ago 


otherwise 


Oct. 10! ■<- or] Month 
1064 j — | ago 


BASE METALS 


Metals i i 

Aluminium ^1100 '£1100 

Free Mkt OIMOjMUO-B '91060.090 

Copper I • 

Cash h Grade. .'£1082 —3 ,£1084.5 

3 Tnths £1045.75 -8 >£1046.26 

Cash Cathode [£1027 -4 >£1036 


Cash h Grade..£1082 —3 ,£1084.6 

3 Tnths £1045.75 -8 >£1046.26 

Cash Cathode teX027 -4 >£1036 

3 Tilths. J£1044.S — 4 .25 £104 6 

Gold troy or... .'8337.75 — S 6330.75 

Lead Cash £332.5 +6 £314.25 

3 mths 1C337.2B +6.6 £328.75 

Nickel CS333 ' £6333 

Free Mkt — 813.233c 21b262c 


Oils i ' 1 

Coconut rPhil)S1360v >—10 81160 

Groundnut ; i i 

Linseed Crude. i 1 I r 

Palm Malayan JSGBSx 8605 

Seeds I I t 

Copra Phil ’87B0w —50 8630 

Soyabeail(U.S.) 8247.6 : +2 ,8867.5 
Grains > \ 

Baitey Fut-tan.kiio.ss i-ojokioe^o 

Maim Z M .,i ■ l 

Wheat FuUan. £1 10.56 [— 0_2S[£ 106.16 
NoRHord Wlnt I 1 *; 


BASE-METAL PRICES were generally 
a shade firmer on the London Metal 
Exchange. Capper initially hardened 
to £1.(15 3 rejecting the early decline 
in sterling against the dollar, but sub- 
sequently doped to £1045.3 on profit- 
taking before closing virtually 
unchanged at £1.050. Buffer stock 
support helped tin edge up to £9.615. 
while computer buying and stop-loss 
buying boosted lead to £338.5. Zinc 


£3.930.25. Kerb- Three months £3.925. coefficient lOf the week, beg.nning 111^01 PIITIIRPQ 
Turnover; 1,344 tonnes. Monday October 15 (based on HGCA ruivn&Q 


NEW YORK. October 10 


SILVER 


calculations using 5 days' exchange SYI 
rates) is expected to remain unchanged ardor: 
at 1 KlO. Austr 


forecasts of collar weather in Soviet 
Cocoa was firm on expectations 0 f 


Silver was Imod 7.7p an ounce lower 
for spot delivery in the London bullion 
market yeeterday to Mmsh et 579.5p. 
U.S. cant equivalents of the fixing 


PIGMEAT 


SYDNEY GREASY WOOL-Clo.e (m T'ZZH 'TZSFZ 

ordor: buyer. seller. business). , h 9 8 a * , * 8 "J 8 * 8 * 8 “ consuming countries. Coffee rsHxx) as 

Australian cents par kg. Oct 563.1. ,OSS63 - reports Keinotd Com mod huts, dealer buying touched on ehoit- 

565.0, 562.0-561.0: Dec 567.0. 567.0. contalida te following recent sharp covering. Coton firmed on reports of 

566.1-566 0; Mar 578.0. 580.0. 578.5: poPP® r firmed on short-covorlng aa damage to the Oalu crop from recent 

May 582 0. 584.0. 584 0-583 0: July *®'l®w-lh: rough selling tailed to rams. Heating ml showed sharp losses 

in a lutiusii* i..m 588.0. 595 0. untraded: Oct S80.0, 589.0, •"atenal.ee. Aluminium was steady on reports of good evo. lability of 

in a lacklustre market values held u ,j. Qec ^ 0< 593,0, u / t M 4r 591.1, w, « h th® lar&a increase In primary prompt each supplies. Ught countryp 


moved narrowly prior to closing the 
lam kerb at £604.5. The IPAI stocks 
figures depressed aluminium to £815 
bur the prtCB subsequently rallied to 
close at £820.5. 


movement due to ram-reiuted harvest 
delays firmed the gram and soyabean 
comp but. 


Palladium oz- 8139.26 i+l -8137.76 
Platinum oz— .8319.25 -0.73 3327 BO 

Quick Sllvert- 8M2-3 10 .8300(310 

511 ve r troy OZ... HTS.SOp —7.70 661 .SOp 
3 mths. 5B4.40p — 7.65B76.90p 


Tin cash SE9665 ’+15 £9686 

3 mths- £9617.6 '+15 £9607.5 

Tungsten 1|«5.67 ! 1867.86 

WoKramSZ D4lb.684/B7 l :*88«4 

Zinc j£605 __ j — 4 |£605.6 


S.mttiB™ '£603.25 I [£606.75 


Prod uors.— -188801940 


NoRHord Wlnt.1 — X i t ; 

Other .1 j . I. 

commodities ! 

cocoa Ship 1 !”.. £1995 |+24 £1963 

Futures 0 ocj£X914 1 + Z5.5X1 852.5 
Coffee Ft. Jan. '£2300.5 J + 1B £2408.5 

Cotton Aindejc.i72.66c 73.75o 

Gas Oil Nov |8242.75 | + 1 2236.76 1 

Rubber <kiku...'60p |62.5p | 

Sugar irawi [ 6130y — 6.6 iSl 16.5 : 

Wooirps 64s...|487p kilo> |466pkl i 

♦ Unquoted. ■ a Nov. w Nov- Dec. 
v Sept-Oct. y Oct -Nov. t Per 75 lb 
flask. ■ Ghana cocoa. n Nominal, 
c Cants per pound. 


metal opened and closed at 580V583** falls m sterling against other EEC b u s ,n «S3)- Zoaiand cents per ta 


(711.714c). 


COPPECT 


SILVER- 1 Bullion ,HM>r L.M.E. +or PIG MEAT 
per I fixing ! — ; p.m. — 
troy price 1 ' Unofflal • Yeaterda: 


currencies, reports COST Commodities. jg g “J R 

JCAT 515; May 521. 522. 523-520.- Aug 534. 

I . 536. 536: Oct 537, 538. 538: Dec 537. 

540. 538: Jan 538. 542. 538; Mar 545, 
Yesterdays’ Previous: Business 550. 549. Sales: 109. I 


NEW YORK 


t Per 75 )b 
n Nominal. 


Amalgamated Metal Trading reported 
that in the morning throe months 
Higher Grade traded at £1.047. 46 5. 
Cathodes: Cash £1.030. 29. 28. 27. 
three months £1.046. Kerb: Higher 
Grade: Three months £1.047. 46.5, «7. 
Afternoon: Higher Grade: Three months 
£1.046, 45.5. 46, 45.5. 46. Kerb: Higher 
Grade: Three months £1,046. 45.5. 46. 
47. 47.5. 48. 48.5. 49, 50. Turnover: 
19.500 tonnes. U.S. Producers: 61-65 
cents a pound. 


8 pot ...|679.50p J.rg 680.6c — 4 

5 monthS.-594.40p — J.SS 595_Sp —5 

6 months.r608.90p -7.46. — • .... 

i2montt*«9.40p (-7.45. - 


LONDON OIL 


GAS OIL FUTURES 


I turn. 1+ or ; p.m. 1 + or 
COPPER Official ! — Unofficial' -t 


1 2montffe'g3 9.4Qp f-7.43.' - “Jg® 

UflE— {2.000 o* contract): Cash June.’l 117*0 
580.5p (584.5p): three months 595.5o *“9 — HS'52 

(600.5p) . Turnover; 0 (0). <*** 115.00. 

Turnover: 137 ISO) lots ol 10.000 ots. ' ■ 

Morning: Large 1st ring three months Sales; 28 (67) 
596-Jnd ring three months 595.5. 96, 3.250 kg. 

596: 2nd, ring th/ee months 595.5. 96. 

Large 1st ring three months 596. Kerb: is ^-i- a -v-^n i a - 
Large three months 598. rU ini WtC 


Me nth close close l done 

p. per kilo (deadweight* 
Nov.-.. 128. BO 125.60 .128.70 


sw. jan 536. s «. 538; Mar 545, Oct 
Previous: Business 550. 549. Sales: 109. Dec 

close ' done ££ 

deadweight) — COTTON I March 

jai.’Io IS 1.73-21 20 LIVERPOOL — Spot and shipment July 

119.20 II9.10-IB.90 * a,M ® m ou«ied to 16 tonnes. Slow Sept 

117.00 117.00 offtafe brought relatively little demand. Do® 

116.10 — Minor orders concemod Central Jan 

116.80 . — American and various African qualities- March 


117.00 1I7J9) 
116.10 - 
116.80 - - 


r^tfaeiwiUM 40.000 lb. owite/HS : - 1 ■■■■■- 

Close High Low. . Pmv On., 
Oct 44.15 — — 44.05 (ww 

Dec 46.00 4S.06 44.70 44.90 

Jan 45.50' " — ' — 4S.40 jjT 

March 46.55 46.4S 45^6 4650 March 

May 47.60 — — 47,65 EL- 

July 48.65 — — 48.G0 TJZ 

Sept 43.70 — — 49.65 cJ, 

Dee 51.30 — — 51 25 

Jan 5185 — — 51.90 

March 52.95 — — 52J0 


SILVER 

6.000 troy oz. cute/troy oz 

Cto*e High' Low Prov 

pet- 716.5 2M.6— 7MkS---mo 

h*»v 720.7 _ ■— >17.2 

D«* 7Z7.0- mo -719.0 773 5 

Jat* . 733.6 730.0 730.0 730 1 
March 747.2 750.0 740.0 743.7 

Mey 761.0 7S9.5 75*0 -767.5 

July 775.0 7780 795.0 771 S 

Sept 790.1 7880 786.0 786 6 

Dac . 814.3 -8150 .807.0. *110 


.807.0. *110 
— 819.3 


Sales; 28 (67) lots of 50 carcases 


SPOT PRICES 


icnange 
Latest ,* or — 


Increased buying Interest on physi- 
cals in the early part of the day 
moved the gas oil market higher after 
itopaned about a dollar up. Prices 
slipped a little, as New York tailed 
to open higher, and traded in a narrow 
range until the cloae. reports Heinold 
Commodiaea. 


HlghGrde' 


COCOA 


Despite recant wet weather, ootaio 
liftings ere progressing unhindered 


Cash- {1023.5 9 —5 1081.5-2.6— 3 

3 monthai 1046.5- 7—5:5 1045.9-6 —8 
Settlem •« 1034 --5 . — ■ — 
Cathodes 1 — • . — 

Cash 1026 7 —8 : 1026-6 ;-4 

3 months 1045-6 —7 1044-6 ,-4.25 

Settle m't 1027 —8 


Following a steadier opening futures 


CRUDE OIL— FOB (9 per barrel) 
Arabian Ught ..._....|27.70 27.80 — 0.07 


traded qu.etly until mld-auern^n when ^ 

further „ ,i, k .„.L tinuea to ariit and sentiment on the 


furrtinr nn.ni i» nn > fiirhnnnk ur>“*“ umi ana ssniimeru an me 

runner gams were made. Although r utlJ( . s markat wnakpnpd phi-p: 

consumer STUSSSST h£S ^ - ?8 " 


Dubai Fateh— ....... 87.35-27.46 - 

Arab Heavy... 26.80-26.90 — 0.02 

North Sea iFortles). 88.35-28.45 — 0.06 
North Sea iBrenti... 28.70 28.80 — 

AfrloarHBonnyU'ht] 28.80- 0.03 
Urals. 188.10-28.20 - 


|Yest'day , »:+of 1 Business 
Month ; close ■ — \ Done 


was apparent, reports Gill and Duffus. £ J£ a . r£Srt, ’ Colsy^i 

Harper. 


PRODUCTS— North West Europe 

"cif i» per tonne 


1 8 u.s. : 

iper tonne 1 

Oct~ 239.00 [+1.60. 259.M-N.7S 

Nov 1 848.75 +1.00 244.0042.75 

Dec 246.00 1+0.75 247.58-45.76 

Jan j 846.00 +0.75 2<7JW*6M 

Feb I 842.00 | + 1.00 245.00-41.76 

March 237.50 :+1.50 267.50 

April 836.00 1+4.00' 254.26 64 JIO 


Tin — Morning: Standard: Three 
months £9.620, 30. 20. 02. 05. 9.600. 
Kerb: Standard: Thraa months £9.600. 
Afternoon: Standard: Three £9,610, 06. 
01, 05, 10. 11. 13. 15. High Grade: 
Three months £9.640. Standard: Three 
months £9.610. Turnover: 1,305 tonnes. 


Yesterdtiy'sl 

COCOA Close + or ; Business 

— Done 

|£ per tonne 

Oct— 1861 60 + 8.0 — 

Dee 1913 15 +23.5 1B1B-IS99 

March— ' 1883-86 [+26.5 1999-1965 


May 1885-87 1+83!? 1889 1898 ^ 

1 100*7 On . #9*1 e SAAf IfihH Feb .... 


iYosterdyV Previous Business 


INDICES 

FINANCIAL TIMES 

Oct. 0 1 Oct 8 .M'tn ago Vearago 
j86.B5l 887.51' 898.6 2 . 28 7.13 
(Base: July 1 1952 - 10Q) 

REUTERS 

Oct lO QcL 9~M r trT ago Yearago 
1863. 4 ' 1B82.6 ^1868.2 j 1BB 3.6 
Base: September 18 1331 — 10Q) 

DOW JONES 


COCOA 10 tonwee. S/tonnes 

Latest Hinh Low 
Dec 2249 2266 2196 

March 2205 2710 2784 

May 2216 2Z19 2199 

July 2216 2216 2216 

Sept 2221 2221 2221 

Dec 2205 — — 


SUGAR WORLD *■ u 

112.000 lb. canta/lb 


COFFEE " C " 37.000 lira, cents/lb 


Jan 

Close 

Hinh 

Low 


5.36 

6.76 

6J8 

3.49 

March 

3.91 

SJ7 

5*S 

6.13 

May 

6-24 

-0.60 

e.22 

6.45 

July 

0.56 

8.85 

8:52 


Sept 

6.82 

7.12 

G*G 

7.0B 

Oct 

7.05 - 

7.33 

7.01 

7.23 

Jan 

7.45 

7.75 

7.» 

7.63 

March 

8.06 

8J5 

■j06 

8J1 


■ k ‘ L "N .. - 


CHICAGO 


rz^r 1 1 March 134.90 


LIVE CATTLE 40.000 lb. ceota/lb 
Close Hioh Lmw 


dose 1 Done 


Premium gasoline J 268 266 I —8.5 

Gas Oil- 248-246 — 

Heavy fuel oil I 184-188 1 — 


I a.m. '+or p.m. ■+ or 
TIN ; Official - .Unofficial! -t 


July. J 1887 -88 +27.5 I997-186B J ??..-• 

Sept. ; 1889-00 .+25.5 18B9-IB67 

Dec ! 1869-70 j+BS.O 1970-1848 J"”- " 

Mar 1 1840-00 1+26.0 — 


£ per tonne 

53.70 54.71 

65.50 64.5> 

76.70 , 79.01 

83.20 . 85.51 
77.00 77.61 


Dowj Oct : Oct Monthl Year' 
Jones 8 1 5 - ago j ago 


March 128-25 — — 


54.70 53. 90-52. SO 

64.50 es.50-02.5D 

79.00 78.60 706.0 

B5.50 ;8SJJLfl2.bO 


spot 124.34 123.97; 128.05:140.27 
Fut i 1 24.94| 124.52 1 2 7. Id) 147. 15 


w ; 77.00 77.60 i 

Sales: 618 (640) lots ol 40 tonnes 


184181 1 — Turnover: 1,674 (3.773) lota of 1« 

1 - — 1 — — ■ tonne?. 


GOLD MARKETS 


Gold fell $3 an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at $3374-338. The metal 
opened at $338-3384 and traded 
between a low of $337-3374 and 
a high of S33S 4-338}. Trading 
was generally dull and feature- 
less with gold restricted to a 
narrow range. 

In Frankfurt the 12j kilo bar 
was fixed at DD33.700 per kilo 
(S338.46) from DM 33.730 
f $341.46) and closed at $337]- 
3381 from S341J-342. 

In Paris the I2£ kilo bar was 
fixed at FFr 103,300 per kilo 
($338.43 per ounce! in the 
afternoon compared with 
FFr 103,100 ($337.63) in the 
morning and FFr 103,300 
($340.75) on Tuesday afternoon. 


In Luxembourg the 12$ kilo 
bar was fixed at the equivalent 
of $337.90 per ounce from 
$342.90. 

In Zurich gold closed at 
S337J-338 from S341j-342. 


HlghGrde £ > £ £ i £ 

Cash 9690-700+50 9700-10 .+20 

3 months 9725-35 +140 9641-2 ;+11 JS 
Sottlom't. 9700 '+50 : — | — 

Standard. J 

Cash - 9655-60|+52.5 9660 70 +19 

3 months. 9600-1 +44-9616-20 +15 
Settlem' t 9660 : + &o — ■ — 
Straits E.. 829.16 j — ! — 


...Salas: 3.516 (2.999) lota of 10 tonnsa. 5,aleB: lb40 7 ,0 “ 01 40 ,onBI 

1C CO Indicator prices (U.S. cents 
per pound). Daily price for Oct 9: . n _ _ _ . ___ _ . 

101 85 (102.60): fme-day avarage for SOYABEAN MEAL . 

Oct 10: 101.71 (101.54). 


COFFEE 


LEAD 


LONDON FUTURES 


Lead — Morning: Cash £329.5. three 
months £333. 34. 34.5. Kerb: Three 
months £335. 36, 35.5. Afternoon; Three 
months £336, 35.5. 35. 35.5. 38. 36.5. 
37. 37.5. 37. Kerb: Three months £338. 
39. 38. Turnover: 9.550 tonnes. U.S. 
Spot: 22-26 cents a pound. 


Commission house selling during a 
fairly active mommg prevented a 
breakthrough above £2.300. bans 
January, reports Drqxel Burnham Lam- 
bert. However, the pressure was 


The London marker opened sharply 
higher in aclive trading conditions, 
reports T. G. Roddick. The gains ware 
sustained by shipper support. 


(Base: December 31 1974 = 100) 

MOODY'S 

~Oct~8 V Oct 5 M'tn ago 'Year ago 
959.9 j 963.7| 99 3 JP"lQBl.B 
(Base: December 31 1931 — 100) 

AIDES 


COPPER 25,000 lb. centa/lb 

Close High Low 


August 65.15 
Oct 63.50 


High 

Low 

Prev 

62.65 

02.02 

62.07 

64.90 

63*0 

04.12 

85 AO 

64.60 

04.72 

06.50 

65.06 

06.72 

67.10 

68.45 . 

66.57 

66.15 

64 30 

84.46 

63.60 

62.95 

63.10 


Prev LIVE HOPS 30,000 rt>, e*nts/Tb 

W i fh — . ■■ ' ■ ■ ■ 


G6J30 4480 

iS^O S* 6 46.85 

58 15 ^ 48.05 

April 46.07 

MMB 2'S 

81.65 50.22 

«■» o 3"* 2-2! 

fTf tn Oct 46.35 


Cloea 

HW» 

Low 

44.80 

44.85 

44.40 

46.95 

47.17 

46. «2 

48.06 

49.26 

48.70 

46.07 

46.36 

4B.7B 

48.22 

49.55 

49.10 

50.22 

50.26 

49*0 

48.20 

48.50 

48.05 

46.3S 

46.55 

4A25 

46.67 

46.67 

46.55 


■JffMAR) 

Mon 


absorbed by trade and dealer buying P* r ; 

r*"- 9n T r :iiVL * de !±z al Dec?!^f. r "::: - r- 


Feb.:::::::::: iSSSS : !:* 1S5 -^' B0 


rose gradually in the ahainocn but lO^jaMa's!' + l"w 144 DO 

remained within o narrow range before June 142,50 -41LHI + 2 :5fl- 144.1 

dcBlng on a steady note. Auaukt is8.M-tB.Mi* 2.751 144': 


TiHt'days + or I Business 
close — Done 


s-m. |+or] p.m. 1+ or 
LEAD Official . — lUnofflcia): — t 


mme lYestcrd’ys + or' Business 
j Close - — | Done 


• par troy 
ounce ' 


1 £ 1 £ I £ , £ 

Cash ,329.5-30*2 322-3 <+6 


Oct - : — ’ - 

DM M2.80-4i.OT 3.70 542.50-42 JD 

Feb j — | — ' — 

April-- — j — i — 

June I — i — — 

Aug. 1 — 1 — ! “ 


y#»n jass.Mu** auz-a > + b 

3 months) 334.5-6+8 . 337-.S +6.5 

Settlemtl__330 +2 . — _ j__ 


ZINC 


Turnover: 123 (230) lots of 100 troy 
ounces. 


Zinc— HIGH GRADE OFFICIAL / UN- 
OFFICIAL PRICES: Cash am £675-£685. 
pm£677-£687. three months am £652- 
£664, Dm £650- £6 52: settlement £685. 


NOV.. (2375-78 ,+40.02378 32 

January..— .9999-02 +15.0 2302-84 

March ;222B-28 1+15.5 2230-13 

May .22D7-1Q 1+22.02208-95 

July J2 106-99 ,+ 23.0 8196^5 

Sept..- 12188-90 1 + 22.5 2190-75 

Nov 12175-77 *+8.5 2178-69 


‘+8.5 2178-69 


Morning; Cash £605. three months 
£604. 03. 03.5. 03. Afternoon; Three 
months 0603. 03.5, CG. Turnover 7.600 
tonnes. U.S. Prime Western: 45.00- 
45.75 cents a pound. 


Sales; 3,247 (2.331) lots of 15 
tonnes. 

ICO indicator prices (U.S. cents per 
Pound) for October 9: Comp daily 
1979 135.14 1135.47); 15-day average 
137.25 (137.62). 


sustained py shipper support. HIDES-Leeds (Birmingham). Second 

Ye 3aia' a ' t-° r ; Bl Dw?“ withdrawn*' 31 n09.7p 9 ' 1 wididrawn^ Dac 

; 010,8 j - : DO " 8 20-30.5 kg. 117.0P a kg (120% 

£ I 121 -lE • ^9 withdrawn. 

per tonne ISSS’ CowB: 8,5 k “* 124 -°P ■ k 9- 

October _ ■ — — (iffl9p). Oct 

Dec 1 58.80-57 .W * 1.95 ia5.5W5.BO _ SMITHFIELD— Pence per pound. Beef: ° BC ' 

Feb 141,50-42.00 +1.70 ~ Scortuh killed sides 77.0 to 84.0; Enq- 

Apr 144J0 M.30 +1.M 144.D0 liah loraquanara 54.5 to 57.0: Eire hind- _____ 

June 142,50 -45.50, + 2.50- 144.M quarters 87.0 to 92.0. feraquartera 53.0 CRUDE 

AUBUM + *.g W4.10 to 67.0. Weel: Dutch h.nda and wds 42.«»i 

October . .. 14B.Q0.56ja> + l.MH ~ 125.0 to 729 0. Lamb: English small 

Sales: 121 (20) lots ot 20 wnnea, J 80 “ ’f-O. medium 66.0 to 72.0. 

108 150) lots Of 100 tonnes. ° ^ 670; Scotriah medium r£l 

66.5 to 6S.0. heavy 64.5 to BB.5; 

RIIRR P9 New 2eala»d PL 67.0 to if? 

hUtitibft 67.5. PX 61 3 to 62. D. YL 64.0 to 64 5. SfL* 

Pork: English under 100 lb 59.0 to 65 0 

PHYSICALS— The London market ICO- 120 lb 59.0 to 63.5. 120-160 |b fa 

opened slightly easier, drifted lower 50.0 ro 58 0. 

throughout the day and closed on an M£AT COMMISSION — Average fat- iUS? 

idle and easier note, reported Lewis stock prices at representative markets. 

and Past. Closino prices (buyers) Spot OB — Cattle EM.GTn mi tn i_ Mugust 


COTTON 50,000 Hr, cents/ib 

Clot* HI ah Li 
Dec 6437 66.5S 64. 

March 66.87 67.24 66. 

May 68.15 68.35 68 

July 69.25 69^5 69 

Oct 69.22 69.25 69 

Cac 69.50 69.72 69 

March 70.30 . — 


Oct 46.35 46.55 40.25 

Dm: 46.67 46.67 46.55 

MAIZE ' : 

5.000 bu min, cervts/56 lb bushel 


gg r 96 May 


eg. si ®*pf 

70,31 March 


August 1*8.00-46.501 + 2.751 144.J0 

October .... 149,00-MJN> + 1.501 — 


C8LIOE OIL (LIGHT) 

42.000 U.S. gallons. 6/barreU 
Latest Hiph Low 


Closa HI oh Low 

280.0 -280 0 278.4 

March 285.8 288.6 283.6 

May 289* 2904) 288-2 

July 2*1.6 292.0 290.0 

Sept 285.4 288.4 283.6 

Dec 2*1 J 2*ij 279.0 

March 288.0 - — — 

PORK BELUES 38.000 lb. oents/lb 


108 150) lots Of 100 tonnes. 


RUBBER 




Close 

Hinh 

Lew 

Praw 

Feb 

65.30 

65.60 

64.60 

29.43 

March 

65.02 

65.10 

64 M 

29.61 

May . 

66.17 

66.30 

66.80 

29.59 

July 

67.22 

87 JS 

06.30 

29^0 

August 

64.95 

64.96 

64.15 


PHYSICALS — The 


» * SOYABEANS 5,000 bu min. 
29-AO cants/ 60-lb buaha) 


idle and easier note, reported Lewis stock prices at representative markets 
and Peat. Closing prices (buyers) Spot GB— ■ Caitle 94.62c per kg Iw r-nmi' 
eOOOp (same); Nov 71.75o (72.50p); GB— Sheep 154. 99p per kg est dew 
Dec 72.00 b |72.50p). The Kuala Lumpur f +2.311. GB— Pigs 90.62p Mr kg Iw 
Oct fob price tor R5S No 1 was 204.75 7-1.67). GB—AAPP ff4.t6p kg 


(209.0) cents a kg and for SMR 20 was dw. 


GOLD 100 troy oz. S/trgy oz 

Close High Low 


188 S (192 0). COVENT GARDEN— Prices for the Dec 

FUTURES— Close (buyer, sailer, bulk of produce, in alerting per Feb 
business) RSS No 1 (£ oertonne): Packaga u m eS8 otherwise stated. April 
Nov 550. 595. 580: Dec 595. 6to 584; English produce: Apples— Par pound, Jute 


Gold Bullion (fine ounce) 

Close B337Sa 338 l£S75ii-876l i 13411+ 6411* (£27614-27634) 

Opening. ’ S33B 338>2 (£276 876lgi ' 65421^-343 (£87612-277) 

Morning fixing.... 1337.75 (£275.422) * 3342.75 (£276.300) 

Afternoon fixing: $337.76 (£276.602) ! 6341.60 (£876.158) 

Gold and Platinum Coins Oct. 10 

Krugrnd S347V34S1! (£884-2841*) IKing 8ov Ml 82 1* C£6B!|67>.) 

igKrug. S17Bia.iBO^: £l46ie-l«7i«v Victoria Soy Ml B8<s f£66Uf7m 

^ Krug. 891*2-92*1 l£74h-75l t ) French 20s 663** B4I4 (£62** 54| 

1)10 Krug. 8371- -aai« (£3012 3114' IBO Pesos MoXMlBl2-4a0l£3414* 34e) 
Mapleiear 63471j-34ai4 c£2B3i*-aB4i45;100Cor-Auet 8329 332 (£868ij.27H 

NcwSov. 87914-80 (£68 69*4) 880 Eagles 6508 625 |£412U *88*2) 

la New SOV. 8481s 4914 (£39*140*4) InobleiPloL) 832B*4-332(£868 B7l) 


j a.m. J+or p.m. |+or 
ZINC | Official | — Unofficial,— t 


GRAINS 


Krugrnd 
laKrug. 
14 Krug, 
l/io Krug 


i 

£ 

^rr 

Cosh 

606-.5 

-B ‘ 

3 months 

602-.5 

i-za; 

Setthsm'lj 

606.6 

1-5 

1 


_. , . J an 5®- 635- n| l- Peb 575. 640. nil: Cgv's 0.14-0.24. Bramlov niOJlT?' Aumiet 388 9 

The markets in.nal gains were March 585. 845. nil: April 595. 655. Russets 0.17-0 22. Worcester Peam«m Oct 376 0 

quickly eroded and or.ces dnfted lor ml; May 600. 665. ml: June 60S. 670. 0.12-0.16: Spartan 0.14^.18 p££- tec ana 

HIB resr oMJie day on country Belling, ml: July 615. 680. ml; 1985 Jan/Merch Per pound Conference 012J3 18 Bum! Fah mn 

reports Mulrpace. TO. WO. ISM Apnl/J-n. 620. ^ liSSTfflM Sri, MB.? 

; 6®. 635. >985 July/Sepl 550. 690. ml. Rsspbemea — <a-lb 0.43-0. GO Straw- June 407.1 

WHEAT BARLEY Sales: 6 (18) lots of 5 tonnes. 4 (5) berries— 'j-lb 0.40-0.60. Potatoes Per August 415.7 

IVmUld'IB 4- nr.Vmilflril't X ,ou 01 15 tonnes. b<lfl 56-lb. 7 111.1 XI hfltara c cn.e m 


ALUMINIUM 


WHEAT 

iYesterd 1 
Mnth > close 


I've, + o J' 


r oriYesterd's + or 
— . close ■ — 


Dec 383 3 

Feb 381.0 

April 398.7 

June 407.1 

August 415.7 


381.8 

389.3 J"» 


Nov 

Close 

608.2 

Hinh 
608 J>- 

Low 

6010 

.Pnw 

aoo.4 

Jan 

616.4 

619.0 . 

6114 

811.6 

March 

631.6 

632.4 

•ZS.2 

6J4-2 

May 

644.0 

- 644.0 

637.0 

63fl 4 

July 

B48.D 

6494 

M3.4 

443.0 

August 

648.0 

649.Q 

646* 

643A 

Sept 

641.4 

6414 

638* 

6364 

Nov 

£304 

641.0 

636.0 

6346 

Jan 

B54.0 



648.0 

SOYABEAN MEAL 100 tone, s/ton 

Oct 

Cloae 

148.S 

High 

14*8 

LOW 

145.0 

P«v 

.144* 


397.0 March 
405.4 M*V 


1W.T I*** 

1*4.0 163.8 


EUROPEAN MARKETS 


ROTTERDAM. October 10. 


Wheat— (U.S. S per tonne): U.S. 
No 2 soft red winter Nov 158, Oec 
158 75. Jan 150 75. Feb 162. March 
16150. U.S No. 2 northern spring 
14 per cent protein Oct 174.50, Nov 
174 75. Dec 128. Jan 184, Feb 188.50, 
March 1S8 50. April /May 180. U.S. 
nortnatn spring 15 per cent protein Oct 
183.25. Nov 187.50. Dec 190. U S. 
No. 3 hard amber durum Oct '88, Nov 
188. mid-Nov/mid-Dec 191, April/Mey 
200. June 201. Canadian No. 1 western 
amber durum Nov 209. Nov/Dec 208. 

Maite — (U S S per tonne): U.S. 
No 3 yellow Oct 13S.50. Nov 134.75, 
Doc 135 25. Jan.'March 137.50, Acnl/ 
Juno 138 50 sellers Argentine Plate 
mid-Oct/mid-Now 177. Oct/Nov 175, 
Nov 177. April/June 148 sellers. 

Soyabeans— (U S. S per tonne): U.S. 


No. 2 yellow Gulfpons Oct 241.50. Nov 
240, Oec 2*1.75, Jan 246.S0. Feb 
248.50. March 252.40. April 2S4.10. 
May 255 20 sellers. 

Seyameal — (U S. S per Umt): 44 
per cent Oct 186. Nov 166, Dee 167, 
Nov/Mareh 1fi8. Jan/Mareh 174. April f 
Sept 182 seliora. Pellets Brasil afloat 
173.53. Qct 178. Nov 182, Dec 184, 
Jen 189, Jan/MarcH 191. Msy/Oet 208 
sellers. Pellets Argentine afloat 168.50. 
Oct 166. Nov 166. Dec 187.50. Jon/ 
March 1 76 sellers. 

PARIS. October 10: 

Sugar — (FFr pgr tonne): Doc 1070/ 
1681, March 1701/1703, May 1750/1755. 
Aug 1800/1811. Oct 1880/1874, Doc 
1900/1934. 

C«w — (FFr per 100 kg): Dec 2203/ 
2205. March 2180/2190. May 2180/2190. 
July 2160 bid. Sept 2185 bid, Dec 2190 
bid. March 2195 bid. 


Aluminium— Morning: Three months 
£818. 18. 19.5. 18. 18.5. 19. ig.s. Kerb: 
Three months £818. Afternoon: Three 
months £819, 19.5, 20. 19.5, 20. IB, 19, 
18.5. Kerb; Three months £819, 18. 
1B.6. 19, 19.5. 20. Turnover: 18,450 
tonnes. 


Nov...| 106.75 —0,15, 107.10 


SUGAR 07Sl elosod 0W-1-W- U*tuce>— Par nnta/uTs. aallona 

OUUHn tnav round 1.00- 1.20. Cos dozen 140- . 9 ~- 

LONDON DAILY SUGAR— Raw sugar 1-SO: Webb's 1 80-1.80: Iceberg 12’i *■?*•?* 


bng 58-lb. 2.40-3 JO. bakers 5.50-6.00. 

0 5S l tl^7 P n f «in? O m nd ' °l 5 ' HEATHS 0«- «•«» U.S. gaTkum, 

□ 75. Closed 0 90-1.00. Lettuce — Par mu/iic 


August 170.0 


mo 768.0 
170.0 — 


Jan HQSS O K 1 1 n . n _S Lunuun umn au»w> — >w« sugar "'J' icouorg ui 

113:75 XlS’lo S130 00 (Cioeoo), up SS.OO (UPC4 50). 8-50.7 00, 15-s 6.00. Cerrota — 28-lb 

Mar 117.05 1 0 is' ZZ6 O6 _ o’ 10 3 wnno lor Ocr-Noo delivery- White 1 00-1.80. Greens — Prime 1.20-1 an.- 

July" llibl U3:iS. _ I _ B sugar $180.00. up $5.00. 0^0 1 »-l.40: crates, preen 2.S0- 


Alumin'm a.m, !+or^ p.m !+or 
Official j — ^Unofficial — t 


£ £ I £ * £ 

Spot... 796-7 1 + 2.5 795-6 +3 

Xmantfia^ 8I9-.5 .—.5 | 618.5-9 +B 


July...! I1.86S 1— 0.10. - : — 

8ept.J _93 [&_ l+O.I5J_ 97.00 U0.2I 

Business dona — Wheat. Nov 107 20- 
8.75, Jan 110-80-10. 60, March 119.75 
only. May 117.00 only. July unlreded. 
Sept S7.BS only Selos: 151 lets of 100 
tonnes. Barley: Nov 107.50-7.20. Jan 


2 80: J.in Kina 1 40-1 to! Tomatoes— 


N0.6 .Yest'day'a Previous r Busin eaa 
Con- close ' close > done 
tract I 


8 per tonne 


110 85-10 80. March 113.70 -only May Dec. I46.M-47.M- iwTM Jb.OO t*5.'0046'l)0 


Tray 12-lb 340-2.50 Cucumbera— 

Tray 3 00-3.60 Cauliflowers — Damn. 

Lines 2.50-3.20. Soring anicms — Bunch 
nmc.li. Radishes — Bunchy 0-12- 

0.14 Celerv— Prepack 3 00-3 30: loeso 

1.80-3.30. Wafer cre se - Ice pack 20 ' t ORAI 
3 40 3.50. Salad — Crisps 16'a 1 00-1 10. 


Latest 

80.50 

Hinh 

81.60 

low 

80*0 

Preu 

81.64 

SOYABEAN OIL 60,000 lb, cefitc/lb 

81.70 

82.90 

81.30 

82,88 


Cloae 

Hiob 

low 

Pnw 

B2.55 

83.7S 

ff? .yi 

93 81 

Oct 

37*0 

Z3.35T 

.yflrts 

Ji.ji 

82.10 

83.30 

81*0 

83*1 

Oec 

25.21 

2525 

25 05 

2622 

79*5 

79*0 

78*0 

79*5 

Jan 

24.75 

24.88 

24.65 

24*6 

76.50 

77.00 

70*0 

77.45 

March 

74 40 

24.80 

24.36 

242? 

76.00 

78.00 

76.00 

76.76 

May 

24.16 


2415- 

24.23 

75.75 

75.75 

75.75 

76*0 

July 

Auouat 

23.95 

W.7D 

24.18. 

23.85 

24.01 

2280 


NICKEL 


Nickel — Marring: Three months 
£3.925, 30. Aliemoon: Three months 


1 wurigin irons- ~ nfl 

shipment Oct 164 00 quoted. U S. dark H*"- f. jS'SS'iJ ~ 

nprtharn spring No 1 15 nor cent Nov “sr...... tfra.TO lj.SD J0.KHI2.M ^ 

154 25. Dec 156 35. Jan 161 25 trans- Sales. No 6 5.130 (3.426) lots of 
shipment east coasL U.S. No 2 soft tonnes. 

rod winter Nov 141.50. Dec 142.25, Jan Tata and Lyle delivery once 


pound 0 28-0 30. Sprouts— Par pound 
n.1fi-n.3n. Cam on the cob — Each 
n in-0.14. Fennel— Trey 10-lb 3.00-3 SO 


Sales Nr, fi h n 1f *-0.14. Fennel — Troy 10-lb 3.00-3 SO | March 175.50 

Sales. No 6 5.130 (3.426) lots of 50 Leeks — For pound 0.25 Swedes — 28-lh 1 _■ 


ORANGE JUICE 15.000 lb. cantt/fb 
Cloi" Hi oh Low Pn 

Nov 174.25 78.30 74.25 78J 

Jan 1772B 79.60 78.80 80.1 

March 177.75 78.70 77 JS 79.1 

Sept 176.00 — — 77.1 

Jan 175.60 75.00 75.00 77.1 


Prmr Dec 
76-80 uZi 


«■' - • 23.75 

— . — *U3 

23-50>_ 23.30 23.17 


MM WHEAT 5 000 tou min. 

79-to .qyfr/tHb tmshti 


77.85 

77.20 Dot 


T+ra and Lyje delivery price ror Cohnula— Per pound 0 55-0 60*! Cala- 


Paranlpa — 28-lb 2.40-’ 60. | 50 M- S/troy b* 


77 M Maich 
■■ -■ May 


. low The* 
JWJt WO 
SETO 387.0 
355 4 35S.4 


W,CKEL : OftiSal "tf 1 r |Unofnca| t 't.? r ^ fSESKf*. *?!*?. ttir to breco— Par pound 0.50Ofi5. 


107.50 Scotland. Oct 1(« Boston sellers. (E2M.Q01 a tonne for'eaporT. " " ' “ Imported l ”"aL"^! L. M ..,n ... . 

B0 ®' “"^Jj’ 3,adl . International Sugar Agreement — soar 8 20-9 30 Tango r in M—SpunVj: 

HGCA— Loca liana I ax-Iarm spot - (U.S. cants per pound fob and slowed ciauseiiinas 7 60-8 5Q - Bra'llian- Honey 

Pricaa. Feed barioy: Eastern 102 20. Caribbean pons) p fic „ ror October 3 a m UnMM-Aaanui tfcj S'in jh? 

L,K S sa ,0 »“- Tk . N - ul"' fsi'ffsr, 4 -" «■-«»•»«■ fwb 

Scotland 93.80. The UK monetary 4.2b (4 20). s so. Uruou.iuan: ao-ico a VL 7 nn 


Produce— Oranges — Ou:- 


Sp«t ; 8B4S55+B ! 3835-46 1+17^ 

3 months. 3925 35-3.5 ' 3920 5 : + 6 


Clauseliinjs 7.60-8.50: Brasilian: Honey 
8 00. Lemons— Spama 5-ko 2 00-2 BO: 
15-vg 5 00-6 00 Outspan: 15-m 5.00- 
8 80. Uruguayan: 20- kg 6.50-7 00. 



Close 

Hinh 

Oct 

316.9 

316.0 

Dec 

319.5 

— 

Jan 

334.4 

325 0 

April 

333.2 

333.0 

July 

342 1 

341 5 

Oct 

3S1 1 

349* 

Jan 

360* 

359.S 


Jdiy 

P»#u Sept 


343 4 j34T.fl 


349.0 3480 347.4 3M.J 


- - 3*8 0 


317.9 SPOT PRICES— Chicago i«w hi* 

M2 B 33.no (31 not genre pet- pound.. 

331.7 York tin 640 0-54 0 (same) cents W 
MG.fi pound. Handy anil. .Hiriwfn ' 

34*»B bullion 71&H7 (7)4 0) cent* P«r. ^ 
359.1 ounce. 




T <; W.'\ 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar erratic and nervous 


The dollar started tfr fiuctttte 
in late tmadSug after an orderiy 
and Snots tread for ttucb o£ the 
dw. ft moved above DM 3,10 
sgatost tbfr D*nrK on good two- 
way btafawss- but teodedto ton 
out oi steam *»«* possibility of 
central bank faterventBoa reared 
ifla bead. ConseQuenffly it Beil 
back daring tbe afternoon to 
flnMi' .raostiy down bom Toee- 
day’s leyete, es&oogh later trad- 
ing in New York showed the 
dollar recovering strong?. . 

It closed at DM 3.0755 down 
Crum DM 3.0880, bavma touched 
tUih of DM SJtOSS. Etaewhere 
it sapped to SwFr 2-5375 *tm 
SwFr 2.5430 andY24700 com- 
pared with Y247.65. it was also 
tower in terms -of the French 

dtraac at FFr 9.4250 (from FFr 8.47. 

feonfctoly. the threat of Bundes- 
bank intervention created obn- 
sMerafcJe disorder end volsttiaty 
m traders reduced tong dollar 
positions. On : Bank of Wn gfani 
figures, the doifenfs index tom 
to 1422 Aran 142.4. - 

STERLING — Trading range 
•gainst the dollar in 1984 is 
1A905 to 10215. September 

average L2388. Erekiage rate 
. index 78 l 2 against 89a Mx watts 
ago. • 


Sterling showed little overall 
change with its index finishing 
the same as Tuesday’s close. 
Against the dollar ii improved to 
SL233Q from 312280 but was un- 
changed against the D-mark at 
DM 3.7900. It was firmer against 
the French franc at FFr 11.6725 
from FFT 21.6175 and SwFr 
3.1275 from SwFr 3.1200. It was 
also stronger in terms of the 
yen at Y306.50 from Y3QS.75. 

: D-MARK — Trading range 
against the dollar in 1964 is 
8J265 to 3.5535. September 
•▼erase 10235. Trade weighted 
Index 120 JS against 1272 six 
months ago. 

The . dollar was fixed at DM 
34)976 at yesterdayh fixing in 


Frankfurt op from DM 3.0728 on 
Tuesday and the Bundesbank 
sold Sl2£5m at the fixing. There 
was no obvious indication of any 
intervention in the even market 
although trading became even 
more nervous as the dollar 
touched DM 3.10 during the 
morning. However dealers 
reported good two way business 
which was reflected in the rela- 
tively narrow spread between 
buying and selling quotations. 
The Bundesbank had previously 
maintained that it would only 
intervene when trading became 
disorderly. This did not appear 
to be the case yesterday but 
there were still fears that the 
West German authorities might 


sell dollars to restrict any move- 
ment above DM 3.10. 

Elsewhere sterling rose to 
DM 3.7940 from DM 3.7830 and 
the Swiss franc was higher at 
DM L2159 compared with 
Die 12143. Within the EMS the 
French franc improved to 
DM 32.615 per FFr 100 from 
DM 32.61 and the Belgian franc 
was higher at DM 4.9500 from 
DM 49450 per BFr 100. The 
Dutch guilder was also higher 
at DM 88.72 per FZ IDO from 
DM 88.705. 

STERLING EXCHANGE RATE 
INDEX 


EMS EUROPEAN CURRENCY UNIT RATES 



Em 

central 

rates 

Currency 
wnotmts 
against Ecu 
October 10 

% change 

f.’Vn 
ca rural 

ran 

% change 
adjusted lor 
divergence 

Divergence 
limit % 

Belgian Franc _ 

449006 

462396 

+0.75 

+0.75 

-*-12428 

Danish Krona 

8.14104 

829267 

-029 

-029 

±1-6421 

German D-Mark 

22A184 

223994 

—0.06 

-0.06 

±1.1463 

French Franc 

627456 

626360 

-a 18 

-0.18 

■4-12859 

Dutch Guilder _ 

223S9B 

252303 

-0.12 

-0.12 

-*-12165 


0.72569 

a 721838 

-023 

—053 

-*'1.8671 

Italian - Lira -w— 

7403.48 

738426 

-128 

—128 

±42611 


(Bank 

of England) 

Oct 1 Previous 

820 am ... 

— 


9.00 am ... 

76a 

76a 

10.00 am ... 

7&2 

76a 

11.00 am ... 

76a 

76a 

Noon 

76-3 

76.4 

1.00 pa ... 

76a 

7«a 

2.00 pm ... 

76a 

76.4 

&XM) pm ... 

76a 

76a 

100 pm ... 

7&3 

7&3 


Chung** an for Ecu. therefore poattiv* change denotes a 
«wj* cumacy. Mlu atroent calculated by Financial Timas. 


New Yoik rates 


Oat. 10 

Prev.doso 

£ Spat 

1 month 

5 months 
IS months 

812317-1J3SS 
O- 03-0.04 4dto 
[024-026 dto 

1.58-1.66 die 



Forward pnaka* and rflacotifita apply 
to tba 05. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Day's 


Cfoaa 


One month 


% Three 

ba month* 


% 

PA 


Oct 10 


o*r* 

spread 


One-mo n th 


% 

P.a. 


three 

month* 


% 

P-»- 


U.S. 

Canada 

MKftfnd. 

Belgium 

Danmark 

Ireland 
W. Gar. 
Portugal 
Spain 
Italy 

Norway - 

Franca 

Sweden. 

Japan 

Austria 

Switx. 


UZ2TO-1.2338 

1.6120-1.6210 

4JRr4JFi 

7041 -77.06 

13.70V-13.7SI. 

1.Z19B-1.2247 

3.76060*2 

U7AMM.« 

210^021200 . 

2-338-2.386^ 

10J0V»564 

ma*a-11.S7b 

IOS7V-W.73L 

302V-30S 


uss-inx 

1.6186-1.2B06 

4J9V4J0V 

7606-772)6 

13.78V-t3.7W 

10250-1288 

3.78V3.7W 


O.Olc p mCflM h 

0.144)21c dls 

IVIVc pm 
2c pm -6 dii 
V-IVoia dls . 
04M-O24p die 
IVIHpfpm 
dls 


3.1DV3.1W 


212^0312.70 Hi 8 8 o <5* 
9-t2Ure«fls 

2V30redlS 

W «a 
2V2 7 aora tfia 
131-120ypa 

awHpop® 

IVJVpm 


TOJBV-W.WV 

11JW-1L07V 

TO.72V-W.53h 


.28.75-2X80 

X12V3.13V 


—0.05 0.194.23dlS 

-1.30 0.56-0.67(8* 
X54«V«V|» 
-023 2 pm-8 cSs 
- 0.60 n/a 
-IO? OJ+MMb 
' 6.14 4V4Vpm 
-21.51 SS0-fS70ds • 
-4.2 3 180-230 dte 
-62)6 31-34 dte 
—23* 7V7*. die 
-0.45 2*2-3*, dia 
-233 6V7 1 , dte 
439 336-3.19 pm 
334 21 V-18 pm 
8 j 47 4V4 pm 


-132 

436 

-0.16 

- 2.02 

4.68 

-213d 

—186 

-5.52 

-2.74 

-135 

- 2.68 

439 

234 


UKt 


13210-13336 13326-1 3336 0.01c pmOOIdis -0.06 0.19-033dia -0.68 


8*10(80 raw la -for convertible franc*. Financial franc 77.85-77.95. 

Six-month forward dollar 0.55-0.60? di». 12-moath 1.40-1 ,55c dia. 

OTHER CURRENCIES 


Iralandt 1.0006-13100 1.0080-13100 0.T7-0.07C pm 
Canada 13I70-1316S 13T7O-131B0 0.12-O.lSo dts 
Neihlnd. 3.471S-3485S 3.471633725 1.36-1. 34c pm 
Belgium 62.64-62.68 6236-62.GO \c pn-^ dia 

Denmark 11.t*V11-2M. 11.19V11.19V 0.75-0.25ore pm 
W. Gar. 3.07503.1036 3.07503.0760 Ti.40-1.35p1 pm 
Portugal 161-16t*i 161-162 T50-425c dls 

Spain 172.00-173.15 172.00-172.S0 46-60c dls 
Italy 1^t2V1.916 1 3124-1 .9t3«, 8V9iira dia 
Norway 838V-S.91 8-BS’.-8^0V 1.75-22Sore dls 

France 9.41-9.51 9.42-0.43 0-20-0.3Se dls 

Sweden 6.706.72 8.714-8.71’. l.6S-2.l5oro dls 

Japan M7-2D-24735 2472-24736 106-1.02? pm 
Austria 21.6321.764 21.53-21.5S 7-20-6.60gro pm 

Swftz. 2.5300-23640 25370-2.5380 1.40-134C pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rata la for convertible franca. Financial Irene 63.15-6330. 

CURRENCY MOVEMENTS CURRENCY RATES 


1.44 046-0.30 pm 1.50 
-123 026-031 dls —036 
4.64 4.1V4.16 pm 4.78 
— 96pm 028 

034 1.40-0.90 pin 041 
533 4.17-4.12 pm 636 
-2130 4OM2506S -20.99 
-3.64 130-155 dis -3.29 
-6.49 24-2S dis —5.12 
—2.70 4.KM.60dts -135 
—036 030-1. lOdis -040 
—2.62 44XM.5(Mte -135 
5.04 3.12-337 pm 5.00 
3.81 21.0-19.0 pm 3.68 
6.46 3.91 -338 pm 6.10 


Oat. 10 


1 


£ 

Note Rate* 

mm, 

v~. 

fiSli 

rirt^rvirtTr 

siiij 

i 


Oat 10 

Bank of 
England 
Index 

Unman 

Guaranty 

Changasfe 


78.3 

—13.7 

ip ^ -r, i 

1482 

-r-26.7 


Baa 

-32 


1102 

+3.1 


662 

—11.4 

a^i | ) 

763 

—62 


120. fl 

+ 62 

Swiss fraroo- 

1402 

4 9.4 


ea.7 

—16.6 

1 ■ r~. 

46.6 

-142 

Yen 

166.2 

+ 222 


"Santos rex*- 

EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1960-1982-100. Bank of England Indax 
{boas average 3975—100}. 
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■CS/SDR rets for October 9: N/A. 


EUROCURRENCY INTEREST RATES (Market closing rates) 


Oot.10 


Shortterm—— 
7 day*' notice. 

Month. 


Shree month*. 

Tlx morrtha— 
One year 


starting 

U2. . 
DoUar 

E3I 

Dutch 

Guilder 

SwfM 

Franc 

D-maric 

French 

Franc 

HES3H 



Yan 

Danish 

Krooo 

; ii-iit* 

M l- 

iSiiiS 

111* -18 
lise-iaie 

117,-18* 

lB-18^ 

18»«-JfoV 

iaA-iate 


158-17, 

see 


1 or, -in, 
lite-iite 

18.121a 

184,-125, 

16 >3 -16 1, 

165,16s, 
1612-16 
: si,- 165, 
161,-166* 

16 -161, 

101,-11 

101,-11 

101,-11 

101,-11 

1064-1114 

105,-111, 

107, 111, 
101*-11 
105,-11 
105,11 
105,-11 
107,-111, 

6 61, 

eia-ai* 

111,-116, 
11),-1S 
107,-1 is, 

115,-117, 

liitiijt 


AatenS (dosing raws in Singapore): Short-term par cant: seven days Wht-KPj* por cent; one-month 10*4,-10“* per cane dire* months 1T**-11*» 

par cent tbi months 114-114 par cant on* year n^V-IT^n par cant. Long-term Eurodollar*: two yaare 12V 12V per cane three yaare 124-124 par cant; lour years 
12V 13 par oaat; Ova years 124-134 par cane nominal rates. Short-term rams are call for U.S. dollars and Japanese yen: others two days* notice. 


MONEY MARKETS 


London rates remain firm 


Interest rates were firmer on 
the London money market yes- 
terday as hopes evaporated of 
an immediate cut- in. clearing 
ban* base rotas. Opinions varied 
about the imped of the dis- 
appointing September UK money 
supply figures, . .'Although all 
agreed a reduction in base rates 
has been delayed if not ruled 
out altogether for the foresee- 
able future. 

Some dealers wera prepared to 
accept - the underlying money 
supply trend was satisfactory, as 
suggested by the Chancellor of 
tte fireheouer yesterday, but 
others remarked an opportunity 
may ham been hM, and that the 
pit strike and the: outcome of 
the U-S, Presidential election 
may prevent any move. .Three- 
month iotetbank rtwe to lOil 

UK during bank*’ base lend- 
ing rate per cent (since 
August *6) 

per cent from 10ft per cost and 
discount houaea buying raxes for 
three-moo th bank Wus to 10ft . 
per cent from MA per cent 
■ The Bank of England forecast 
'» money market shortage of 
1800m, bm ta» dmnged «tis to 
£650m, and provided total help 
of £61 Sm, at nxtehaoted dealing 
rates. _ 

An early round of help was 
offered -and ac that time the 
authorities . bou^it £75m bills 
outright, bp way of f54m bank 

FT LONDON 
INTERBANK FIXING 


bills to band 2 (15-33 days 
maturity) at lOf per cent; f 10m 
bank bills in band 3 (34-63 days) 
at 10i per cent; and film bank 
bills in band 4 (64-91 days) at 
10* per cent. 

Further assistance of £415m 
was given before lunch, parity 
through purchases of £2Z3m bills 
outright A total of £27 m bank 
bills were bought in band 1 (up 
to 14 days) at 10i per cent; £20m 
Treasury hills to band 2 at 10} 
per cent; £58m bank bills in band 

MONEY RATES 


2 at 10f Pw cent; £2lm local 
authority bills in band 3 at 10* 
per cent; £6lm bank Mils m 
band 3 at 10* per cent; and 
£28m bank hills in band 4 at 
10* per cost. 

Another £202m bills were pur- 
chased for resale to the market 
on November 12 a± l&i per cent. 

In the afternoon £56m bills 
were bought oulzight, through 
£29m bank bills in band 2 at 10} 
per cent, and £27m bank bills 
in band 3 at 10* per cent. 


Late assistance of around £7Qm 
was also provided. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills from 
last Friday's tender drained 
£424m, with the unwinding of 
repurchase agreements absorb- 
ing £223m; a rise in the note 
circulation £S0m; and bank 
balances below target another 
£15in. These were partly offset 
by Exchequer transactions add- 
ing £L30m to liquidity. 


Oct 10 

Frankfurt 

Parts 

Zurich 

A mar dam 

Tokyo 

Mian 

Bruaaela I Dublin 

Overnight 

On* month — — - 

6.66-0.66 

5.78220 

11% 

stm 

Xlrtrlift 

11 

Krih 

211 XT .a 

M. 

"ID *11 

81,-61, 

63,-6* 

6^-61, 

63, 

6.16685 

622679 

624375 

17- 173, 
267,-171* 

171*^171, 

8.55 

305,-11 

10V11 

107,-111, 

183, 186, 

181, 135, 
125,-127, 
15-1 3 U 
151* -13la 

Three months — — 

8tx month*. 

>626-6.10 

6206.15 

82 

Intervention 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


. Oct. 10 
1884 

Starling 
OarOTkatto 
of deposit 

Interbank 

Local 

Author ItT 

depdlta 

Company 

Deposits 

Merit at 
Deposits 

Tressury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible I Fine 
Bank .Trade 
(Sell) | (Buy) 

Oyarnfght 

* daytnotloa— 

7 days or 

7 days noUoe-. 
One month 
Turn months... 

Ttiraa months 
Six roorrth,^.-. 
Nh» months 
emoyaar ...... 

» 

101 , 

104* JOM 
104 * 101 , 
10 * 4 - 101 * 

Ollto 

I 0 ?rii<i 

iftiK 

issa 

101 ,-lGU 

101,-IOto 

ll-lli, 

i07e-ii 

105*^107, 

10S«-10V 

10 S- 10 +* 

10 lg- 10 «a 

103,-101, 

loir 10 a, 

201*1131 

lUrliaa 

lOH-U 

107, 

10 !* 

9-103, 

XOiriOSg 

lOi, 

20 - 101 * 

10 

IO 43 

101 * 

1 1 1 1 1 1 l 
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1014 

io: s -l 04 

9E-«'| 

“ 

togTlOto: 1 U 

lOsrlO* 10: 9 

10 * j 103 

Bfr9T, | 104) 
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. 3 awrafaa U.8. MM 
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irtfor-U in- 
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Wdiiii; 

offer 11 1(8 



Local Auth. 
negetlatiM 
bonds 

Local 

Authority 

Doportts 

Finance 

House 

Deposits 

8 Cert 
of 

Deposits 

SDR 

Linked 

Deposits 

ECU 

UnKad 

Deposits 


11 1,-205, 


103* 

10J 10.7 

914 - 91 , 

9«-10 


11-105* 


104, 

18.75 -HUB 

95, 96, 

««-io 


207,.10Sa 

— 

103, 

10.8-1 12 

9^9|« 

8 7 3-l0ris 

S0( months — 

107,-1011 

— 


1125-1125 

95,-10 

laiOit 


107,101, 

— 

105, 

11.5-112 


e^ 


107fl0lt 

— 

IOHr 
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IO- 10 2 * 

lOA-lOia 
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MONEY RATES 


NEW YORK (Lunchtime) 

Prime rata ISVTMi 

Broker loan rata 1lVl2 

Fed funds 94 

Fed funds 9X intatvenvon ... 9b 


Th* Adng nm m dm adthreMio 
iwra. raundto to As nearest -ona 
aiauamlb or tha bid aod oR«r*d i*ta» 
lot nom quoad by tha marks TO 
fore ra i atonc a Banka at 31 am aspn 
wording day. . Tha banka are National 
WanmiMWr Sank. Sank of .Tokyo, 
bautacfca Bank. Sanque Naironal* da 
Faria gad Merges Guatahty Tnret. 


ECGD Fixad Rata Export Finance Schema IV: Average Rate of Interest period 
September 5 to October 2 1984 (inclusive): 10.90* par cent. Local euihomlcs end 
hnance ho uni seven day*' notice, others seven days' fixed. Finance Houaos 
Baa* Rate (published by the Finance Houses Association): 11 per cent from 
October 1 1B84 London and Scottish Clearing Bank Reins tor lending 104 par 
Cent. London Deposit flaws lor *»■• « «aven days' notice 74-74 per cant. 
Treasury Bins- Average lender rates at discount 9.7343 per cam. Comficoios of 
Tax Os posit (Sarto* 8): Deposit Cl 00,000 and over held under one month 10\ per 
cmc one-tliraa too nth a 104 par cant: three-six months 10\ per cam: cix-nins 
month* ItH par cent: nln*-12 months 1M par cant. Under CIOO.OOO 10 oor cent 
front &a member 12. Deposits held under Sntles 6 104 par Unu Tho nice lor 
all deposits withdrawn for cash 7 per cant. 


Treasury Bill* 
One month ........ 

Two tnenth 

Three month ..... 

Six mcnin ........ 

One year - 

Treasury Bonds 

Two year ... 

Three year 

Four year - 

Five year ......... 

Seven year 

10 ycai - 

30 year 


9-85 
10.0 0 
10.09 
10.18 
10.18 


99*ti 
lOO^a 
103 S* 
1014 
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101 \* 
I02 a « 


Little change 


Prices were generally little 
changed on the London Inter- 
national Financial Futures 
Exchange yesterday, with the 
underlying trend depending on 
the New York Federal funds rate 
and the performance of the U.S. 
bond market December Euro- 
dollars opened below the pre- 
vious London close, but firmer 
than the equivalent Chicago 
finfeit , encouraged by the over- 
night fall to around 10 per cent 
In Federal funds. A further 
decline to around 9} per cent in 
early Fed funds trading yester- 
day pushed the contract op to a 

LONDON 


THREE-MONTH EURODOLLAR 
Sim points of TOOXt 



Close 

High 

Low 

rriV 

Dae 

88.70 

88-78 

88.88 

88.73 

March 

88-41 

88.48 

8829 

88-43 

June 

toll 

8848 

88.10 

88-16 

Sept 

8762 

8760 

8760 

8767 

Dec 

8724 

— 

— 

8729 


high of S8.7S. but it feU back 
to close at 88.70, compared with 
88.73 previously as it became 
clear the level of overnight 
money in New York was largely 
technical, resulting from weekly 
make-up day for the banks. 

A similar trend was seen in 
U-S. Treasury bonds, with an 

attempt to drive the December 
contract higher, on news the 
U.S. Treasury auctions have been 
postponed until next week, run- 
ning out of steam. 

It finished at 67-23 compared 

with 68-04, after touching a peak 
of 6807. 

FT-SE 100 INDEX 

E2S par full index point 

Dee 113.05 11X55 112A5 11340 

March 1134)6 — — 1134)0 

Juna — — — 103-60 

Eat. volume T73 (203) 

Previous day** open tnt- 724 (710) 


Eat. volume 4.988 (4.080) 

Previous day’s open bit. 10JTI4 (10.722) 
tflapr ic ad 


THHS-MONTH STfcMUNb 
£250.000 point* of 100% t 


U.S- TREASURY BONDS 
8% $100,000 32nds of 100% 

Dec 67-23 68-07 67-22 68-04 
Mareh 67-05 — — 67-18 

Eat. volume 1.688 (1,045) 

Previous day's open ton- 14B3 ( 14 X 20 ) 

CHICAGO 


Ctoao Mgfa Low 
Dec 89-84 8987 89-75 

March* 89-83 89-84 89.75 89.77 

June* B9JS9 89.62 89.59 89.54 

Sept* 89.43 — — 

Doc* — — — 

Est- volume 1.174 (1.794) 

Previous day's open tot- 6^13 (6£85) 
*£5004)00 points of 100% 

t Repftcad 


U-S. TREASURY BONDS (CRT) 
8% $100,000 32nd* of 100% 


20-YEAR 12% NOTIONAL uili 

£50.000 32nd* of 100% 


legh Low Prev 
Doe 106-14 107-05 106-11 106-13 

March 1064)1 1064)2 106-00 10649 

Juna 106-20 — — 105-18 

Sept 106-23 — — 106-21 

DM — — — 108-06 

Eat. volume 3,829 (X914) 

P i avk na (toy's open hit. 2.622 (2,629) 
Basis quote (dean cash plica of 134% 
Treasury 2003 laoa- equivalent price o t 
near futures contract) 06 to 14 (32nds) 


STERLING 1254)00 $ por £ 


Close High Low Prev 
Doc 12252 1-2275 12240 12320 

March 12290 — — 1-2362 

Juna 12334 — — 1-2410 

Eat. volume 17 (847) 

Previous day's open hit 5295 (5208) 


DEUTSCHE MARKS 
DM 125.000 $ par DM 


aoce High Low Prev 

Dee 0-3255 0-3261 03253 03279 

Match 02298 — — 02321 

Eat. volume 57 (65) 

Prevtou* day's open int 218 (211) 

SWISS FRANCS 
SwFr 1254)00 $ par SwFr 


Close High Low Prev 
Dec 02962 — — 02981 

March — ■ — -— — 

June — — — C-4456 

Eat. volume nH (3) 

Previous day's open tort- 433 (438) 
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Lore 
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Dec 

67-27 

88-06 

57-26 

67-20 

March 

67-10 

87-20 

87-07 

67-02 

Juna 

66-27 

87-03 

66-25 

66-18 

Sept 

B8.11 

66-22 

66-12 

66-06 

Deo 

66-07 

66-09 

66-00 

6525 
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6S-23 

EB-29 
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65-16 
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65- VJ 
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65-06 
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— • 

— 


54-23 
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— 

asw 

— 

64-17 

June 

— 

— 

— 

64-12 
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«gh 

Low 

Prev 
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8927 

90.01 

89.95 

8963 

March 

69.67 

89.71 

89.66 

88.00 

June 

69.3S 

89 J8 

89-34 

aus 

Sept 

89.07 

89.06 

89.07 

89.01 

Dec 

89.81 

8863 

88.81 

88.76 

March 

8828 

88-58 


88-63 

June 

8866 

8866 

_ 

8862 

Sept 

88.15 

88.16 

— 

88.13 

CHIT. DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Lore 

Prev 

Doc 

99.09 

89.77 

88.07 

88.02 

March 

88.78 

8867 

88.78 

88.71 

June 

88.48 

88-64 

88-46 

88.40 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Lore 

Prav 

Dec 

88.68 

88.76 

88.66 

88*1 

March 

8869 

88.48 

8838 

8800 

June 

88.09 

88.17 

884)6 

87-98 

S»pt 

87.79 

87.36 

87.76 

67.70 

Doc 

87.5S 

87.57 

57 SO 

VIM 

March 

8720 

B721 

87-28 

8721 

Jim* 

874)7 

87.07 


8869 

STERLING (IMM) S* par £ 


Latest 

Km 

Low 

Prev 

Dec 

16285 

1^290 

1.2236 

1^260 

March 

1-2300 

1^306 

1-2385 

1^300 

June 

16360 

1.2366 

1^360 

1.2380 

Sept 

16400 

1J416 

1-2400 

1MW 

Dec 

— 

— 

— 

14M60 


Art Galleries 


Personal 


vm . 

.SDOBVWB 
rtSTaavr - '- 


friOjFjB xm-6 m, Saturday 10 Hl- 


RKHApajCtoKM, 44. Sow street. W1. 
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ADVERTISEMENT 
CLASSIFIED RATES 


Per 

line 

fmln. 

3 lines} 

Commercial ft Industrial 

Single 
column 
cm 
fmln. 
3 MIS) 

Property 

9.60 

33X0 

Residential Property 

7.60 

25X0 

Appointments 10JX) 

Business, inveatmant 
Oppominhlsa. Busjneu 

3400 

For Srte/Wantad 

9.50 

334)0 

Penonal 

7.50 

26 JX) 

Motor Cars 

7JiO 

25.00 

Hotel* ft Travel 

7.50 

25.00 

Contracts ft Tenders 

9.50 

33.00 

Book Publisher* 

— net 18.00 


For further details write to: 

Premium podtloos available 
(Minimum aba 30 column cm) 
£6-00 par single c olumn cm ama 

QwWri Advertisement 
Manager 
Financial Times 
10 Cannon Street. EC4P4BY 


CAREER 

FUTURES 

COMMODITY/UFFE 

BECRUTTMENT 



JAPANESE YEN Y12.Sm S par Y100 


GNMA (CBT) 

8% SI 004)00 32nds of 100% 


Cfoaa High low Prev 
0.4067 02071 0.4065 a 4077 


Out. IO 


US. Doner 



I,, r 




SSE2 1 

Belgian Frano 


PoaMIMfloa 

UAOohr 

.-.I.-. 

. OL011 

-. U83S 

1. . 

3.790 

34)76 

3066 

847.3 

11.67 

9.486 

8.188 

8.538 

4696 

4.371 

8356. 

1913. 

1680 

1614 

774)0 

62.68 




...0086 .. 
4.066 -. 

1. 

18.41 

. 60.61 
1000. 

34)60 

3861 

0686 

1(L84 

1.134 

14.07 

8216, 

7712. 

0.427 

6.303 

80.32 

868.0 


:• 0.667- 

:f ium __ 

14)66 - 
... 0.5B4 . 

U41 
1J818 . 

661.7 • 
97.68 

IO - 
3.739 

8.679 

L 

3.688 

1674 

8018. 

7636 

1.366 

0616 

65497 

84.62 

Dutati On Oder . 
fTOHait 111, 1,000 - 

DJSS . 

- <UM 

0887 

MBS 

0688 

1.609 

714)9 

189.7 

8.716 

4w964 

0788 

1687 

1. 

1624 

648.2 

1000. 

0877 

0.688 

1762 

33.68 

Cewauten PoBsr - 
Belgitin Frano >00 . 

■ 0.617 

- 1JM 

-.0.761 

■1^01 

9-340 

44)88 

188.6 

3966 

7.806 

16.16 

1631 

4.068 

8.658 

6.681 

1454. 

3060. 

8,104 

4763 

IOO 


Doc 
March 
June 

tot volume 2 (id) 

Previous day's open fob 133 (133) 


— — — 0-4323 


Dec 

Latest 

67-12 

High 

67-18 

lore 

87-10 

Prev 

67-06 

March 

66-21 

66-25 

63-20 

66-16 

June 

•— 

rea. 

rare 

85-29 

Sept 

_ 

rare. 

era. 

68-11 

Dec 

rerete 

_re 

— 

64-26 

June 

— 

— 

— 

63-30 


Phase contact: 
Michael Hutchings 

Of 623 1266 



FACT 

THE NUMBER OF 
SUFFERERS 
OF THIS DISEASE 
IS INCREASING 
ALARMINGLY 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 



16 Queen Anne Street 
London W1M OBD 


GET YOUR CURRENCY RIGHT 
WITH FOREXIREND 

Forextrend Is the successful new 
computer package which visually 

demonstrates and projects 
foreign exchange trends. 
Designed and proven by leading 
currency managers for the IBM 
PC or XT and compatibles ac 
under £1000. Automatic updating 
option by Prescel. 

Detoils f ram: 

FOREX1A (UK) LTD 
46 Umertton Street 
London SW10 
Tel: 01-351 0350 


iWestLBi 


Eurobonds ■ DM Bonds - Schuldscheine 
fordealing prices call 

PQSSaPOMF 

Waatttoulsche iandasbanfc. Hoad Office; RO.Bok 1128. 4000 Dussaktorf 1 

International Bond Trading and SatoK Telephone 8 26 31 22/826 3741 
IMex 8581 B81/B581 882 


Wbstdautsche Landesbank. 41, Movgatai London EC2R 6AE/UK 
TWUhwi* (limmil -'Mex8879S4 


WtastLB International SLA. 32-34. boutovartl Grende-DuchessaChariotte 
Luxembourg. Telephone 4 4741- 43 -Talex 1678 


Hong Kong 


WestdeutschaLandaibank. BAlbwoc 38fhFlooc12 HareoutRoad, 

Hong Kong. TUaptana 5-8420288 - TWac 75742 HX 

Marketmakers in Deutschmark BondsV\feSt LB 
V^festdeutsche Landesbank 



when tin was priced at 
£107 Os. Od per ton? 


T) ecorded within the Mineral 
XvStatistics of the Padiknentary 
Papers for 1890/91 English 
RdfinedUn was quoted as having 
traded at ahigh of £107 pa* ton, a 
good deal less than today’s price 
of around £9,400 per ton- 

What is so significant about 
1890? 

It was the year Joynson was 
formed as a cotton broking 
partnership in the then thriving 
city of Liverpool. 

Today some 94 years lata; 
G.W Joynson is one of the most 
highly respected commodity 


brokers in London- It has 
developed into an international 
concern, with offices in London, 
Guernsey and Geneva, and an 
associate office in Sydney It is 
also a member of every London 
Commodity Exchange: 

If you are active or interested 
in commodities in any capacity, 
individual or corporate, we 
suggest you contact us - we shall 
use all the experience of our 
predecessors to provide you with 
the best posable answers to your 
requirements. 


To: Peter Bark, G.W. Joynson & Co. Lei, 14 Trinity Square, London EC3N 4ES. 
(Telephone: 01-450 692L) Please send me zzton: information about your services. 

Name 

Address 

Td: 


G. W Joynson 
& Co. Limited 

Established 1890 

Commodity Brokers and Advisers 


FULCRUM 

INVESTMENT TRUST 
PJ+C. 

Net asset value (unaudited) 
as at 28th September, 2984 

Income Shares: 42.36p 
Capital Shares: 5.39p 


RENTALS 

every 

WEDNESDAY 

or 

SATURDAY 
To advertise phone: 

01-248 5284 
DIANE STEWARD 


HONISHmOKU PHOTO IHOUSIHY ca im 

NOTICE TO EDR HOLDERS 

Notice to hotter gtoon that «i# •hutaheldan 
rwf/onar win be clMOd bore Oeiotior 20. IBS* 
to November 20: 1 984. Accordingly during iMa 
pared a <m6 oat be paedtila to ngtoter the 
nnrter of teotos witiidrawo agolnat the 
aunandor of EDfto. 

EDR Hddn are fuwh af iaf oi iiref teat 
OctodarJO is tea rectm data ior dereimlnaiian 
ol parson* wtio *oB ba antitlad to re co w a tt* 
I warim diviilantL 

With rtf act from October 17, 1664 tba 
folios wn ba oadod ea-dhndond anti EOR 
Holders at a adv i s ed that coupon No, 16 to A* 
ED FIs win steioct to Dnoctot*’ apprewsl oi dia 
tihndand. be used tat tea putpOoa of darning 
such tfcwdsnd and will be de e m e d to hare 
motiBBd on teat date. AceonfinaV coupon 
No. 16 should be daochad ham tea EDR* 
presaniad for mnantiar and will ret be mad 
with My new EDR- 

Subieet to Dbeciuii' approvl of tea 
dniidend. a tunhar notka wdl ba ptetirtwd 
anting tea wno imt and actual date of pavnwnt 
of Mcti dhrtdotid. togaiher wite tea pms a te i re 
to be tahmed lor antamktg parewm teenoL 
n loon as practicable after receipt of tea 
dividend by tea Dapestw- Only upon such 
douse will any payment ba mate against tea 
presadtebMefcteponNa IS. 

THE CHASE MANHATTAN BANK KA, 
October; 1364 Ltedon is Oepofoair- 


Inter-American Development Bank 
12*% Loan Stock 2003 

Pursuant to the Purchase Agency Agreement 
relating to the above issue, this notice confirms 
that £750,000 nominal of the above stock was 
purchased and cancelled during the six months 
to July 8th, 1984 in respect of the year ending 
January 8th, 1985. 

Baring Brothers & Co., Limited 
Purchase Agent 
for 

Inter-American Development Bank 












































































FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for October 10. 


tMta&gtaAM. 
Trararrinfiroite 6* M_ 
Tato RAht 4 32 WW„ 
Tcfca Rahnr 4 82 XH_ 
Tnosandt Prpr S* 92. 

WWd Bart 8* 84 

Jhongi price 


turn m +n«i ~o* sjz 

*^98*98* +BH —D*i LB 


««2«iB7*e -Ft -OH 441 
■H7 m\ 8 -Ft 1.17 
t«7 ft 17* -IVi -1** 5.5* 


200 Tim toi* -o* - 

> chop On dqr -BA go irate -0* 


DJL SQUAB 
STRAIGHTS 

Atoka Houtfag 1M M__ 
At Appm Abram 14 84_ 

Joanna fatap 12 80 

teta ft* 1» 32 

Bta of Tteja IS* Bl 

MXA 13 A St 

Cam* Nra TbI* 13* 91 

MM 12* B8 

(Manta ISA 81 

Damrt testa 13 91 — 

Omsk 13* 88 TUI 

Daasart tegta 14 91 — 

EJX. 12A 80 

EJ.B. 12A 94 

UB. IS SB 

Ex-ba 6k J*m 13* 81 „ 
Rni Kte 13V. 89 May— 
H« Wte 13* 68 My — 
Rote FU Say 12* 88— 
greEta Draft 0 SB 

MAC 0/S fin 13 86 
IBM Craft Cup II* 87 „ 
fatal Bk Japan 12* 88 „ 
Hu Bk Jhpro 13* 81 _ 

tan to Unn 12* 94 

tan to ita 13* 94 

LTC.B. 13* 81 

Maty 0/E 11* 91 

Mate Bn* 13 87 

Mtea Tran Fa 12 91 

Maataga 13* SI 

Datum Ky 12A 31 

■bgn bnq 12* 88_ 
Hagai Gantny 12* 89— 
HatanaJta tea 13 01 — 
Wppn cm Bk 13* 89 — 

■pan T* 11* 80 

Nan Sana Pro 11* 81 — 

Qataris H|dn 11* 84 

Qwfac Mm- It* 92 

feabtx Prownc* 12* 94 — 

RocbMhr Op 13* 89 

feral Bk d Cm 11* 88_ 

Sans 0/S Ra II* 91 

5« P*c 0/S Ra 12 92 

S.tK. 0 8« 

Sum 12 88 

swaa 13* 89 

Suotano Rn 12* 91 

State tegdoa 12* 89- 

Tttaco Capital 12* 87 

Tnaco Cftart 13* 88 

Tans ham lot 11* 31.. 

Tokyo Hal 12* 94 


War day 
94 +1* 

197* B 
97 S 
IBS* +8* 
102*0 
180* D 
183* +8* 
08* -8* 
109* +9* 
99* D 
102 - 9 * 

WAR 
88 * - 8 * 
1B9* B 
108* +8* 
183 -8* 
191* +8* 
191* +0* 

89 +0* 
28 +0* 
102*8 
181* 8 
89* 8 
89* 0 
107 ■ 
182* 8 
184* 8 
184* +8* 
88 * + 0 * 
188 B 
K* 9 
181* 8 
98* +8* 
87* +0* 
97* B 
101* +8* 
102* 0 
97* 0 
85* B 
96* +■* 
S3* a 
88* -8* 
10*8 
95* 0 
95* +8* 
93* +8* 
38* B 
88 * + 8 * 
103*0 
98* -8* 
98* +0* 
180* 0 
103*0 

90 +0* 

Ml* I 


•rate TlaU 
-BA 1241 
B 1159 
+B* 1245 
+B* 12JE 
+8* 1X85 
+B* 1X15 
+8* 13JH 
-8* 1242 
+0* 1111 
+0* 1X13 
+0* 1XZ3 

+bw lisa 

+8* 12XS 
+B* 1X78 
+8* 1X81 
+0* 1X58 
+8* 1X84 
48* 1X17 
48* 1X70 
- 8 * 11.11 
40* 1X48 
40* 1X22 
40* 1X11 
0 1X98 

-0* 1X31 
40* 1142 
48* 1XN 
41* 1X88 
-B* 1XES 
48* 1X08 
40* 1X21 
40* 1X88 
49* 1X38 
48* 1X98 
40* 1X0 
42* 1249 
40* 1346 
0 1)0 
40* 1245 
40* 1X51 
40* 1X90 
48* 1X90 
48* 1X32 
48*' 1X99 
-9* 1X73 
-0* 1X43 
40* 1X» 
48* 1X21 
40* 1X40 
40* 1341 
40* 1X41 
40* 1X73 
4i* 1243 
40* 1244 
40* 1240 








vasnuwns 

tend 

Sd 

Oita 

toy 

rarart 

Yite! 

Nte (fittta PM 12* 87 

150 

99* 

on% -o* 

+0* 

1X70 

tan On Bk 7* W. . - 

15 

89* 

83* 

0 

+0* 

746 

WraM Bra* U* 89 

m 

ffi* 

+8* 

+8* 

1X71 

Eonfroa 7* 94 

10 

SS* 

1CDUB 

+0* 

7J7 

WaM tetk 12* 94 

m 

IN 

in* +e* 

40* 

17.8? 

tm-Aa Dn 8k 7* 94 

15 

M 

93* 

0 

-0* 

7X1 

Ynmte TxdFifl 12* 89 

100 

9/ 

97* 8 

+8* 

1X16 

Now Znind 7* 90 . 

15 

99* 

99* 

-0* 

40* 

JJS 

Arerap prin terog* to dqr 1 

■ Mte +8* 



Wrid Brok 7 

20 

98* 

17* 

0 

+ 6H 7.48 


Ota? if ft s* m — 

teeop 0'S SU 38 Sip.— 

BaMfiSi tew 5* SO 

Bnter ft 5U 83 — 

LDf. 5* B9 

GcatakaS* B4 

IMs Eura 5 20H i„ 

MctatJ ha fin S 99 4 - 

Man Sk Oatatta 5* 99f- 

Nr Wtei-ftp 5 98 — 

C aawtad Cod 5* SS 

Stan Pup 5* E5 „ 

Tabs® 5* 94 I.—. 
Tufas 5 1 * 99 

TqoS* 39 


0 If* 

0* V* 


B* II* 

B H* 


0* 81* 

0 * 99 * 


0* 99* 

0* 91* 


0* 99* 

0* 109* 


0* 100* 
0 * 101 * 


II* 23/10 

m n /12 

no* io/ii 

88* 23/1 
M* 23/1 
99* IB/11 
99* 19/10 
98* 9/9 
IDO* 11/9 
100* 19/11 
100* 9/11 


0* 99* 

0* IBB* 


190* 9/2 
190* 15/1 
100* 12/12 
100* M/12 
• arete 40* 


nan aa t mmx 

STRAIGHTS 

AH CfanW 7* 84_ 

ton ton 8* 91 

A.NAS. 8* 91 

tottaApafcfc 7* 84 
Bata TnMoa) 7* M„ 
Craft Ratals* »_ 
Itan M Fn 7* 84. 

EEC. 8 92 

LUL S 91 


teagr tat temp OaAr 0 m urate 4(1* 


a* i»* 

■ fed* o a 


125 199* 

100 101* 


160 101* 

298 a* 


280 198 

200 T80* 


100 102* 

290 IIS* 


250 18B* 

150 99* 


Roland Bap7*91- 
Goft to Fin 7* 91. 


100 108* 
150 90* 


tat Start Eta 7* 90 

Mnd 8* 92 

Japan Ra Cop 7* 81 

Mta ft B* 94 

Ktxafcite Huy 3* 8WW_ 
W ta rt t Huy 3* 88XW-. 

0.KJL 7* 88 

Pftaxo 0/S Ha 7* 84 — 
fepta faa 0/S In 7* 84 „ 
Sodara Ctei Radar 8 Si- 
te Africa Baa BVi 91 

Wartf fink 7* 89 

Wrtd Bate 8 94 

tempi pda ck 


100 101 * 
100 101* 


150 no* 

100 101* 


150 100* 

380 181* 


308 II* 
100 98 * 

250 100* 

125 108* 

100 102* 
200 102* 
100 IN 
200 Ml* 
p 0a ter 8 a 


Otar dky 
181* B 
102 >8* 
182* 0 
in 4i* 

IBB* -8* 
181*8 
182* -8* 
101*8 
101 * - 8 * 
100* 9 
»1 + 8 * 
18* 1 
112 * - 8 * 
192* -O* 
181*0 
102 - 8 * 
101*8 
182* I 
IT* 40* 
100 * - 0 * 
101* +0* 
101 * - 9 * 
182*8 
183* +1* 
189* +0* 
182* 48* 

I mte 40* 


•rate Yfafa 

■ 740 
40* 7.94 
4 BA 8.12 
40* 747 
+ 1* 7.10 
40* 748 
+0* 7.12 
40* 7.76 
40* 7.7B 
48* 749 
+8* 7.M 

■ 748 

41* 744 
0 948 

48* 741 
40* 740 
40* 844 
49* XU 
49* E47 
0 7.49 

49* 741 
40* 740 
40* 740 
48* 747 
48* 743 
+0* 744 


STRAIGHTS 

Adas Dt» Bate 8* 94— 

Canada 5* 82 

tonal Foote 5* 84 

tonal tan B* 84 

bad* Fa te 8 34 

Ekrtric taut 5* 84 

Eateas 6* 84 

FGH 5* 82 

6TJ.hn B* 92 

ka-As Da Bk 8* 84 

Japan fin Cap 5* 84.— 

Japrat Mgknay 5* 92 

Kauai Bi ftmr 6* 92- 

lltete ta» 5* 84 

Mfunl Fit Am 5* 94— 

Mam tea fin 5* 84 

few Bmaridc 5* 84 

QoabK-Hjteo 5* 84 


Sd Oflar day ante 


4181*101* -0* 
TIN* 188* -1 

tin* 102 -o* 
fin* too* +0* 
+180* 100* 0 
4188* 181 8 

4102 ns* -0* 

fl8 88* -0* 
4181* 182 0 
4181 101* -OVt 

88 * - 0 * 


*tU 80* -0* 
•488*98* -B* 
41S2* 182* +fl* 
4101*101* +0* 


«8* H B 
4101 * 101* +2* 
4188* Ml +■* 
41B2* 103 + B* 

4U2* 103 +1* 


ante TUtf 
-0* 640 
4-0* 5.18 
-9* 6.49 
4-0* 6.15 
-0* 5.S1 
+8* 5-83 
-0* 5-95 
-0* 948 
-0* 1.43 
-8* BJB 
-0* 5 .75 
-B* 644 
4-9* 519 
-0* 551 
—8* UO 
+2* 552 
-0* 550 
4-0* 548 
4-1* 552 


OTHER STRAIGHTS 
Barapn tadons 14 91 CS-. 
Caaatea Da: 12* 99 CS ... 

CJI.L 13 03 CS 

Etendtr 13* 69 CS 

(baba Hydro 14 91 CS 

Sam Ampi Cn 14 91 CS- 
Vnanw.Qw Of 13 94CS— 
Wnajpag Qty 12* 91CS — 

EEC 11* 91 ECU — 

I.BJ. 11* 83 ECU 

1IJ 11 68 ECU 

Amro 8* 08 R 

Baana tads 8* BSR. — 

Dai-cU 8* 88 A 

Km Zaaland 8* 88 R 

Rate fata Fin 8* HR 

Watt Bate 0* 89 FI 

Otefamon 13* 85 FT.— 

to tab 11* 04 £ 

tod Easpi 11* 92 £ 

Dante 10* 89 £ - 

Dante 11* 94 £ 

EEC. II* 54 f 

E.LB. ID* 02 £ 

LEJ. 11* 86 £ 

hotrod 11* 94 £ — 

dm Zabnd 10* 89 £ 

aLB 12* 91 £ 

Royal Timka 12* 89 £ — 

SKF 11* 94 £ 

SOt Africa bp 12* 88£ 

Dated Tcdi 11* B9 £ 

WHtd Bate 10* 89 £ 

Bacntat 10 89 If 

EJLSX. ID* S41F 


W Wfar day 
41N*101 +0* 

tu* SS* 4-fl* 
1 97* M* 4-0* 
MI* 182* 4-0* 

■ 1B3* 103* 0 

■ 105* IDS* D 

100* 101* 0 

t98* 99* 4-0* 
MW IQS -0* 
104* 105* 0 
180* 101* 9 
181* 102* 0 
IIS* 104* 4-8* 

101* loz a 
101* 102 +0* 
102* 103* a 
181* 101*0 


S ID1* 1024* 4-0* 
9* 88* 4.0* 


98* 88* +0* 
97* 95* 4-0* 
96* 88* 8 
U* 88* 4-0* 
88* 88* 4-0* 

KW 95* 4-0* 
IN* 188* -0* 
14* 95 0 

>5* 98* — 0* 

102* 103* +0* 
102* 103*8 
95* 95* 4-0* 
tioev. 101* 4-ow 
WW IDT* B 
SB* 56* +0* 
89 100 4-0* 

99* IQS* 0 


•rate rad 

0 1X75 

4-S* 1X89 
4-0* 13.40 
4-0* 1X11 
-0* 13.15 
4-fl* 1X79 
0 12.71 

4-0* 13.00 
4-0W 10X3 
4-! IJ1 

4-0* 10.78 
4-0* 7.71 
4-8* 7X1 
4-0* L04 
4-1 7.70 

4-fl 1 '* 7.44 
4.0* 7JG 
4-9* 11J2 
4-0* 11 JB 
4-0* 1IJ3 
4- Sift 11.75 
0 1X13 

4-014 flXZ 
+0* 11J4 
B 11.53 
4-0* 1X31 
4-0* 11X7 
4-0* 11X2 
0 11.33 

4-9* 1X04 
4-0* 1X17 
0 11.43 

4-0* 11X2 
4-0* 1X12 
+ 9* HUB 


EWVE97HE 

BONDS 

ftw 3* 98 

Fajttsa 3 59 

Honda Motor 5* 38 

kmahrokn PM 4 98 

Mam 3* S3 

Mntea Co Id 5* SS 

Manbote Bk 5* B 8 

Mum 3* 99 

Mam 3>ft 2088 

PTrapro W to 3* 39 

Ntan M Co 5W 98 

Rraan Mou 5* 98 

(Bn Bk tad 1* 19 

Bnem laamp 5* 88 

Satan 3* SS 

Sam 5 98 

Steed Kona 3 99 - 

Sunfeng On 7* 99 

Ymmoutei Pbnn'ai 4 90 

Ngpon M to 2* 82 SF 

taro Snpro to 2 92 SF._ 

Sam Fta 2Ui S2 SF 

Ada 5 92 DM 

Sum Badly 8* 32 DM 


Ck 

pte* BH Otar 

05X94 Bn* 87* 

458.9 tU2*m* 
783X3 HP* IB 

1328.9 103* 184* 

194 WW 141* 
■73 »* M* 

1112 89* 90* 
997 IB* 119* 
386 181 109 

2351.2 123* 124* 
2318 121* 122* 
1962 83* 84* 
864 93* 14* 

638.4 H II 

in in* 113* 

2868 127* 121* 
5434 1D1W 102* 


11/83 

2828 

*4172 173 

If* B* 

8 

6X8 

8/84 

812 

+8* 

ZM 

5/S4 

683 

78* 78* 

8 

-8X5 

ID/53 

1483X 112* !U* 

-0* 

XH 

3/84 

1052 

tm*in* 

4-8* 

tin 

3/84 

181 

■tel* 94* 

+■* 

38 XB 

4/84 

#77 

*41474842 

182 183 

>0* 

-5X8 

12/83 

521 

B 

15X4 

2/83 

385 

182* 113* 

48* 

—4X4 


* No infimadan 
tOdynai 
1 Tto yield at rate 


Ion roailabto-pradout da^rprtta. 
mortal ntakar upplfad a prica. 


1 of tea mid-pnee.- Ora anonoi famnd at 
far Van bomb wfan n n ia hiBfans. 


FUMTHG ROE 
NOUS 

8X.L kn 5 88 

Oanca Hat Agri S* 81 

Bate of Domed 5 99 

•liankm Trust 6* 86 

Bradayi 0/S to 5 2004 __ 

Baigus 5 2SD4 

BFXX. 5* H 

BFG Fa 5* 38 

B-PtP. 5* 96 |My|— - 




mroatad in dadan ra to othannua iadieaud. too- 
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Our .. r 

so we’re branching out. 


Agriculture, forestry, 
and fishery — 
strong roots, 
steady growth. 


Japan's largest institutional investor — the Norinchukin 
Bank — is proud to announce the opening of our New York 
branch on October 1 1 . 
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Founded in 1923 , the Norinchukin is the central 
bank for Japan's nationwide system of agricultural, 
forestry, and fishery cooperatives. 

Their deposits make us the largest source of yen funds 
anywhere. Our entry into the New York market 
will be supported by these ample funds. 

We hope to plant a few new ideas— rooted in 
the growth that makes our new branch possible. 

So... Hello, New York! 


The Norinchukin Bank 
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Merrill places a 
third of Exxon 
issue in Japan 


BY MAGGIE ORRY IN LONDON 


MERRILL LYNCH yesterday got 
down to the business of selling; the 
Exxon zero-coupon bonds issue.it 
had bought in its entirety on Tues- 
day. For simplicity's sake the issue 
has been slightly reduced to give a 
redemption total of S1.8bn_ 

Merrill has brought in Daiwa Eu- 
rope and Credit Lyonnais as co-lead 
managers to sell the issue, plus a 
management group. The issue price 
has been fixed at 11.65, compared 
with the 11.05 price Merrill paid Ex- 
xon for the bonds. At that level the 
yield to maturity is 11.348 per cent 
The selling concession was set at 30 
basis points. 

According to Mr Hansgeorg Hof- 
mann, head of syndication at Mer- 
rill Lynch, a third of the issue has 
been placed in Japan by Merrill, 
Daiwa and co-managers Nomura 
Securities, Japanese investors are 
limited to buying a third of a zero- 
coupon issue for the first six 
months from issue. Mr Hofmann 
said that as well as sales to Japan, 
“a substantial proportion of the is- 
sue has been placed outside Japan.” 
Rival issue managers quoted the 
bonds around the 1120 level, but 
said that trading volume was low. 

Another perpetual floating-rate 
note was launched, for the Norwe- 
gian Den norske Credi thank. Like 
the Barclays issue on Monday, it 
was increased, from SI 00 m to 
S150m. The notes pay K per cent 
over the three-month offered rate 
for Eurodollars in the London inter- 
bank market Lead-manager is 
Morgan Stanley with Bank of To- 
kyo International and Nordic Bank 
as co-leads. 

The issue traded well at a dis- 
count of around H point to its par is* 
sue price, well inside the % per cent 
selling concession. 

Credit Commercial de France de- 
vised an ingenious formula for a 
floating-rate note for Credit Fond- 
er, the French guaranteed hnuwittg 
and construction finance group. 
The FRN raises SISOm and has a 
l&-year life. It pays the equivalent 
of six-month Libor and with, an is- 
sue price of 101%, Credit Fonder ef- 
fectively gets funds at 10 basis 
points beknv Libor. 

Investors can convert, during the 
first year of the notes’ life, into a 
straight EuroFrench franc bond, 
with a seven-year life, and a 12 % 
per cent coupon. No EuroFrench 
franc bonds have been issued since 
1981. Converson will take place at a 
fixed exchange rate to be set next 
week, so investors also have the 
chance of making a profit on the 
currency if they convert. Co-lead 
manager on the issue is Morgan 
Guaranty. 

The issue appealed to investors 
and quickly traded up to a one-point 
premium to the issue price. Fees on 
the deal totalled % per cent 
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Morgan Grenfell priced the 
£100m bulldog issue for Sweden 
with a coupon of 11 per emit and a 
91.978 issue price, xo give a yield to 
maturity of 12.005 per- cent L35 
points higher than the yield on 
Treasury 13ft per cent 2004-08. Ap- 
plications open today. 

The new D-Mark issue calendar 
was announced yesterday, with 10 
borrowers raising a total of DM 
2-Iffbn. Some traders think that 
might be too much for the market 
to cope with, although two big is- 
sues account for nearly half. 

Commerzbank set the bail rolling 
with a DM 200m issue for Beecham. 
the. UK consumer products compa- 
ny. It has a 10-year life and 7ft per 
cent coupon, and was issued at par. 
It traded at around 99ft, well inside 
the lft per cent selling concession. 

The D-Mark bond market weak- 
ened slightly, with prices down 
about ft point Swiss franc bonds 
were depressed by the stronger dol- 
lar and local interest rate uncer- 
tainties. Prices fell by i^i to ft point, 
until investors ^gain switching into 
the higher coupon issues. 

Etectriritfe de France is. raising FI 
150m in the Euroguilder markk a 
number of borrowers have taken 
advantage of falling yields there. 
EDFs issue has aemnxm of 8 per 
cent for its 10-year life. ABN and 
Amro Bank priced the issue at 99ft, 
to yield 8.04 per cent 
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Top Swedish banks 
start debt trading 


BY DAVID BROWN IN STOCKHOLM 


SWEDEN’S two main commercial 
banks, Skandinaviska Enskilda 
Banken and Svens ka HawV»1VKarilc- 
en yesterday began trading priority 
government bonds, and the state- 
owned PKhanken expects to follow 
suit shortly in what is described as 
an important first step towards the 
creation of a broad secondary mar- 
ket in long-term government bonds. 

The move comes amid a broader 
liberalisation of the Swedish credit 
and money markets. 

It follows a rules change by the 
Riksbanken (central bank) under 
which the leading insurance compa- 
nies and national pension funds are 
no longer obliged to bold the below- 


market-rate priority bonds whidi 
they were required to buy from the 
Government. 

The earlier rule . had effectively 
frozen bank-insurance - company 
trading of such Instruments and^ left 
the banks with large priority bond 
holdings; which have held ' back 
their earnings this year. - 

It is hoped that the quotation til 
the priority bonds'- with regular 
market-rate government bonds will 
broaden interest in these instru- 
ments (the total stock of which is 
about SKr 200 bn, according, to the 
Riksbank), not least *nwng - corpo- 
rate customers with surplus liquidi- 
ty. 
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. A warrants deal appeared late is 
the afternoon for Finnish. Export 
Credit, lead-managed by -Morgan 
Stanley. The SI 00m dad incl u de s 
five-year bonds with a 12ft per cent 
coupon, each with a warrant to buy 
a bond in 2991 .with the 

same interest rate. The deal was 
priced at 103ft. As has become 
usual with such deals, Ihe warrants 
on their own traded well, up to $1 
compared with a theoretical issue 
price of 32ft. The package traded in> 
side the 1ft per cent fees at wound 
a lft per cent discount to the issue 
price, first Interstate is co-lead. 

Merrill Lynch has once again in- 
creased its floating-rate note issue 
for Citicorp, this time by SlOfeh to 
S400m. Even so, the trading level 
was unchanged at around 99.75, stifl 
comfortably inside the fees. 

Floaters were generally strong 
performers yesterday, with tire 
Credit Lyonnais issue and the Bar- 
clays perpetual star pe rfor mers . 
Straight Eurodollar bond issues 
were little changed after a firmer 
opening: Uncertainty aver the US. 
Treasury’s auction plans unsettled 
the market 


rfn' 1 
sijlfl* 



















